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FOUR PER CENT. 


rate this week was generally anticipated. Practically 
the only doubt was whether it would be moved up by a 
full 1 per cent. or whether an advance of only 4 per cent. 


| per cent. suffices to check an outflow of gold, and 
it remains to be seen whether this is going to prove an 
exception to the rule. There has been talk during the 
week of the Bank of England obtaining some millions 
of gold from the Bank of France in order to meet the 
demand upon it, but it is not for a moment to be sup- 
| oped that the Bank would really put itself in so 


humiliating a 





terms. 





New York from Australia and Argentina. While, there- 
fore, it is certain that the gold requirements of the United 
Seen have not been fully satisfied, it may be that 
the further demands upon the Bank will be only 
of comparatively moderate amount, and if so it 
is pretty well prepared to meet them, since its 
| reserve and its stock of bullion are fairly large for this 
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In consequence of the large withdrawals of gold from the | 
Bank for the United States, an advance in the official | 


position merely in order to permit | 
of American speculators getting gold here on easy || 
It is understood, however, that the Bank of, 
France is willing to part with a million or so of its stock | 
of the metal at a premium, and gold is being shipped to | 
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time of the year. If, however, the drain should continue 
on anything like the recent scale, it will be necessary for 
the Bank rate to be raised promptly and decidedly, as if 
the reserve is suffered to fall too low, more drastic 
measures will be needed to replenish it than would suffice 
to prevent its being drained away now. The movement in 
the Bank rate was immediately followed by the market, 
bankers and discount houses raising their allowances on 
deposits by 4 per cent., while the market rate for best 
three months’ bills is now up to the official minimum. It 
is to be hoped, too, that outside rates will not be suffered 
to fall away, as in the present circumstances it is 
essential that the Bank should be fully backed 
up in its efforts to maintain an adequate reserve; 
and it would also be well if a_ little more dis- 
crimination were now exercised in dealing with 
American finance bil!s and advances on American securi- 
ties. This week’s Bank’s return shows a reduction in 
the “Other Deposits,” corresponding to the gold with- 
drawals for the week, and with the curtailment of 
market credits thus indicated, loan rates have stiffened 
up, day-to-day loans commanding 3}-4 per cent. after 
having been higher, and advances for a week 3} per 
cent. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


Tite Weok.\taat Week A Fort- (Three Wks.| A Month 


night Ago. Ago Ago. 
Bank rate.... 4 34 34 3} 34 
Market rate .. 4 34 34 3g 35 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) e R 
A Fort- Three Wks. A Month 


This Week. Last Week 


night Ago. Ago. Ago. 
With Paris......) 4 le + 1 + 1} + Il} + } 
» Berlin... — 2 3 ame t “a in 
» Amsterdam } 3 i a } 
” New York 
call money same 1a 3h 2 + ley 


RATES of EXCHANGE. 


| ‘This Week.|uast Week. .4,Fert- |Three Wks.) A Month 


night Ago. | Ago. Ago. 
ver Mille Per Mille. | Per Mille. | Per Mil'e. | Per Mille 
France....... ..| agst us St upstus | 1$ agstus | 13 agstus | 2 agst us 
Germany...... ; lg for us 22 for us 22 for us | 7+ torus 2 for us 
Holland ..... . | 4 forus #4 agst us , westus | 48 agstus | 14 agst us 
New York ......' 4) agst us | 52 agstus 5! agstus ! 33 agst us | 24 agst us 





“PROGRESS ’ IN CHINA. 


Sik JouNx JORDAN takes up his duties as British Am- 
bassador in Peking at a somewhat critical time. The 
Chinese Government is ostensibly engaged in a move- 


~ 


ment towards the reform of the Empire, and the 
general adoption of Western inventions and ideas. 
This movement, however, exhibits a curious compli- 
cation of divergent forces and aims. Partly, no doubt, 
it is due to the conspicuous success achieved by Japan 
in effecting her entrance into the Family of Nations, 
hitherto confined to those of Europe and America; but 
there are 
exhibited towards the railways, the 
finance, and even the political ideas of the West is 
oddly combined with the old aversion from foreigners 


many cross-currents, and the new spirit 


science, the 


which has hitherto been the leading characteristic of 
the civilisation of China. The dispute about the 
administration of the Chinese Customs, which began 
in May with the subordination of Sir Robert Hart to 
two high Chinese officials, and was somewhat inade- 
quately composed at the beginning of June by the 
British acceptance of the explanations tendered by the 
Chinese Government, has now received a further solu- 
tion, which must not, however, we fear, be regarded 
as necessarily final. The letter from the Foreign 
Office, read by Sir William Holland at the meeting of 
the Chambers of Commerce at Bristol on Tuesday, inti- 
mates that the verbal orders given 
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Government to Sir Robert Hart to continue the Cus 





toms administration as heretofore are now to be circy | 
lated in China, and thus the doubts left by the 


: Ste 
taken in P 


Chinese 
exactly (as 


May are to be removed. The 


Government has, therefore, not 


has 
‘wiped out’ the 
loan agreements of 1896 and 1898, which provide that 


been contended in some quarters) 


the Chinese Customs administration shall continue in its 


present form until the loans are repaid, for those 


agreements were implicitly reaflirmed by its note of 


June ist; but it has not wholly removed the fear that 
attempts may hereafter be made to evade their spirit 
The China Association desired that Sir Robert Hart 


Imperial decree, 
Between that and the circulation in China of the verbal 


should be fully reinstated by an 
orders of two Chinese Ministers there is a wide differ. 
ence, and Chinese ingenuity may hereafter—if not 
under Sir Robert Hart, at least under his successor jn 
the near future— tind means of evading the orders 


The adminis- 
tration may continue, and the loans may be duly 


given by Tieh-Lang and Tang Shao-yi. 


served, but a beginning may be made by diverting sur- 
pluses to military uses—which was supposed to be the 


original motive for the change—and it is impossible 
to say, if the diversion once begins, how far it may 
A less strong man than Sir Robert 
Hart may find it a difficult matter to check it, and the 
unity of the Powers, hitherto substantially maintained 


eventually go. 





in their dealings with China, may become as liable to 


be broken up by direct appeals to their separate in- | 


terests in the Further as it is in the Nearer East. | 
Certain high Chinese oflicials are now trying to get rid | 
of the foreign holders of railway concessions, which || 
were granted so numerously in China in the years 
following the war with Japan, either by buying them | 
out, or by finding pretexts for hindering or frustrating | 
the exercise of their rights. There is little doubt that | 
they would get rid, it they could, of the European 





' Customs officials ; and the irreparable damage to the 


trade and credit of China would probably not deter 
them. Their own interests are far from being 
identical with those of the Chinese Empire. 

from one point of view, of course, the movement 
towards doing without the foreigner may be looked on 
as a commendable attempt by the Chinese reformers 
to get hold of their own administration, in order to 
work it on Western, or at least on modern, lines. 
Undoubtedly since the victory of Japan ten years age 
a real reform movement has been going on in China. | 
Chinese who have studied abroad are no longer sus- | 
pected, but welcomed, even by the Chinese Govern- 
ment. The Commission sent out to study foreign 
countries has had its conclusions submitted to another 
Commission, largely composed of respectable Con- 
servatives; and as the result, an edict was issued a 
fortnight ago pledging the Government to continue 
educational and administrative reforms, in preparation | 
for the grant of a Constitution which shall remove the | 
existing antagonism between the rulers and the ruled. | 
Unofficially, the date of this Constitution has been } 
assigned as the year 1920. Extensive progress has | 
heen made with the reform of the provincial armies, 
it is stated, with excellent results ; and an active band | 
of earnest native reformers is using its influence | 
to further the new ideas. China will not leave Japan | 
to civilise her, as was commonly expected after the 
Peace of Portsmouth. Her reformers are eager that she 
shall civilise herself. They hold the theory, formerly | 
the special property of the English Comtists, that 
nations must not take over an alien civilisation, but | 
must work out their own for themselves. That is now | 
the theory of Nationalists everywhere. The efforts “| 
the Pan-Germans to combat it leave a strong a 


sion of its truth. 
At any rate, it is impossible not to feel a certain 


| 








sympathy not only with the Chinese reformers, | 

but even with the Conservatives, in their desire 
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all, prove the best in dealing with China; but the 
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eile id of the 
a etabi, often conspicuous. They are entitled, as 
Sir Robert Hart himselt has pointed out, to regard 
their own country as commercially self-sufficing, and 
they regard themselves as infinitely superior in ethics 
and social life—at least, ideally—to the barbarians of 
the West. Our trade has been forced on them ; they 
want to sell to us, but not to buy, thus restoring 
the mercantile system of eighteenth-century Europe ; 
it is chiefly the emigrants who have learnt our better 
qualities, and their experience presents notable con- 
trasts—for example, between their lot at Singapore 
and at San Francisco. But the progress of mankind 
is too strong for them, and the legitimate desire of 


Chinese reformers to render their country independent | 


of. European administrators by substituting capable 
natives is, unfortunately, only too likely to be exploited 
by the wholly retrograde efforts of a corrupt govern- 


ing class to keep up and extend their own power for | 


their own personal profit. Nobody can seriously doubt 
that if the Customs administration passed 
Chinese control, the money would be largely diverted 
from its legitimate ends into the hands of individual 
mandarins ; and if native officials were substituted for 
Sir Robert Hart’s European subordinates, the system 
of bribery and corruption which pervades all native 
administration would enter there also. For the ulti- 


. “a.* _— ° » | 
mate good of Chinese civilisation, no less than for that 


of the trade with Europe, we are entitled to insist on 


the continuance of the Customs administration under | 


the trade is 
British, the control must naturally be British, too. Sir 
Edward Grey might, perhaps, have taken a stronger 
line in the recent dispute. He has preferred the more 

and less drastic course. That mav, after 


full European control, and as most of 


Government must-now be held strictly, if politely, to | 


the letter of the verbal instructions given to Sir Robert 
Hart by his new superiors ; the Customs administra- 
tion must go on, absolutely as before. 

It is equally in the interest of the Chinese reformers, 
no less than of British trade, that the British Govern- 
ment should take a firm line in dealing with the claims 
arising from the recent outbreaks of piracy, which, in 


the opinion of some observers, may virtually close the | 


West River to European trade. The prevalence of 
piracy in China as a profession is only a proof of the 


impotence of the provincial authorities, and the Chinese | 


Government may well be reminded that opening treaty 


ports carries with it the implied duty to protect the | 


traders who resort to them. We must not 
calmly under these outrages, for the sake of China as 
well as for our own. 
in dealing with Chinese officials, and to keep China up 
to her réle of a progressive Power will do the cause of 
progress nothing but good. Happily, Sir John Jordan 
has thirty years’ experience of the Chinese character in 
China, varied only bv his experience of it in Korea, 
and is a persona grata at Peking. 





THE ECCLESIASTICAL SITUATION IN FRANCE. 


FRENCH politics wear 
sively ecclesiastical 


for the moment. an 
shape. The assembly of the 
French bishops, the character of its communications 
with the Pope, the fate of the churches if the Associa- 


tions Cultuelles are not formed, the payment of the | 


parochial clergy even if they are formed—these and 
the like are the subjects which now fill the columns 
even of the least theological of French journals. This 
is in itself a reason why these same questions should 
have their attraction even for Englishmen. The 
Prosperity and tranquillity of France, the stability of 
her government, and the permanence of her institu- 
tions are matters of genuine concern to us. France is 
more than a neighbour, she is a friend, and a friend 
Whose interests are in some important particulars 
closely associated with our own. That France should 
be saved from religious strife, still more from religious 
strife which is political alike in its origin and in its 
———————— 
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objects, must be the wish of every Englishman who 
recalls the disastrous part that religion has occasionally 
played in secular controversies. 

At the first glance one is inclined to wonder why the 
Pope should have raised any difficulties about the re- 
ception of the Separation Law. If his object is to 
secure freedom for the Church, he has attained it at 
the instance and by the help of his antagonists. Under 
the Concordat, the two episcopal assemblies could not 


have been held. The civil power looked with the 
utmost suspicion on anything that savoured of 


ecclesiastical independence. The Bishops could not 
leave their dioceses without the consent of the chief of 
the State, nor could they meet in deliberative assembly 
without the express permission of the Government. 
| Now all this is at an end. The bishops go where they 
|like, meet when they like, and discuss what business 
'they choose. The Church suffers in pocket, but she 
'gains in liberty to manage her own. affairs. The 
| reason formally assigned for the Papal dissatisfaction 
| with this new state of affairs is the possibility that the 
Associations Cultuelles may hereafter lead to a schism. 
In the first instance, indeed, there seems no danger of 
this happening. The associations will have to satisfy 
|the Council of State that they have been formed in 
agreement with the principles of the Church whose 
property they are to take over. But what of the future? 
What will happen if the associations should by degrees 
become animated by a reforming temper, and should 
in the end break in two, each professing to represent 
the Catholic Church, and to be entitled to the posses- 
sion of the fabrics? Can the State be trusted to decide 
in the Papal sense between the two claimants? We 
| do not see how any French Government can give 
absolute security on this point. If any considerable 
number of French Catholics should hereafter declare 
that they no longer acknowledge the Pope’s authority, 
and ask to be maintained in the enjoyment of. their 
churches, how can the State interfere? It assigned 





[the fabrics to the Catholic Church as_ being 
the religion of a great number of  French- 
men. If it should cease to satisfy this con- 
ldition, if association after association were to 


declare that they no longer recognised the Pope’s claim 
on their submission, but that they still desired 
possession of the churches for the celebration of Divine 
| service, it might be difficult for the Council of State to 
reject their application. France, however, is very little 
\likely to originate a departure of this kind. In 
| Germany and Switzerland the old Catholic movement 
| has languished, and it shows no disposition to repro- 
| duce itself elsewhere. Still, the Pope may be alarmed 
j}at the growth of opinions analogous to those which 
'he has condemned in the person of the Abbé Loisy, 
and may think that the new associations may hereafter 
be employed for their propagation. This, at all events, 
is the only anticipation which can explain his dislike 
of the Separation Law, assuming that dislike to have 
its origin in purely ecclesiastical considerations. 

It is possible, however, that it may have a different 
origin. The Pope regards, no doubt, the French 
Government as_ hostile to the Church, and, 
looking back at the history of France for the 
last thirty years, he may think that this hos- 
tility is bound up with the Republic. The 
older French bishops may not share this opinion. 
| They owe their appointment to the joint action of the 
Pope and the Government, and they are not likely to 
regard the two as alienated beyond hope of reconcilia- 
/ tion. But the bishops appointed since the abrogation 
of the Concordat may easily be of a more fighting 
temper, and, if so, they have the support of the most 
influential, though not the wisest, section of the French 
laity. Assuming that, in the opinion of both these 
classes, the only chance for religion in France lies in 
the overthrow of the Republic, they will naturally 
argue that their true policy is to make the Republic 
hateful to French Catholics. 
chance, but, if they are satisfied that there is no other, 
they will not look too narrowly at the one that is left 
them. 
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all the churches in France would lead to so much civil | the country, in the absence of their leader, de® Fiscal 


confusion, if not worse, that at the next election the | 
Government would disappear, and 
public. What the value of this forecast is no foreign 
observer can presume to say, but it is at least clear 
that it depends on the churches being closed by the 
Government. This, however, is an 
the Government shows no intention of giving its 
adversary. M. Briand, the Minister of Worship, and 
M. Clemenceau, the Minister of the Interior, have both 
declared that, so far as any action of theirs goes, the 
churches will not be touched. There is some talk, in- 
deed, of taking proceedings against those who attend 
them, on the score of presence at an illegal assembly, 
but we may be permitted to question the existence of 
any serious intention of this kind. The distinction 
between this step and closing the churches would be 
almost invisible, and any consequences that followed 


upon the one might equally follow upon the other. 
No doubt, if the Government took no fresh step, 
the Church would be outside the law, a _ tolerated 


exception to every administrative rule. But situa- 
tions of this type have a way of perpetuating them- 
selves when it is convenient for all concerned that 
they should do so, and the longer a violent breach 
between the Church and the Republic can be delayed 
the less likely is either party to make it inevitable. 

Another explanation of the Pope’s non possumus is 
that it is prompted by indignation at the scant 
courtesy with which he has been treated. He might 
concede a good deal if only the French Government 
would re ope n negotiations with him. Why the Govern- 
ment of a country which is still largely Catholic should 
be more unwilling to employ vy the customary methods 
of diplomacy in dealing with the Vatican than a Pro- 
testant Power such as Germany it is hard to see. But 
after so many refusals and so many protestations that 
they will never recognise any right on the Pope’s part 
sulted on purely French questions, it does 
seem almost impossible that they should now change 
their minds. Probably the cooler heads in the Cabinet 
have by this time realised that when a Concordat has 
been entered into with another Government it is in- 
expedient to break off diplomatic relations until the 
terms on which that agreement is to be rescinded have 
been settied or proved not to admit of settlement. If 
the French Ambassador at the Vatican and the Papal 
Nuncio at Paris had still been at their posts, the con- 
tents of the recent Encyclical would have been com- 
municated to the French Government in a series of 
confidential despatches instead of being made public 
in the first instance. The French Government de- 
liberately threw away this advantage in order to please 
the extreme wing of their supporters. But injudicious 
as the premature abolition of the Concordat may have 
been, it shares with many other precipitate actions the 
drawback of not being easily undone. 


to be ct 








THE CHAMBERS OF COMMERCE AND COLONIAL 
PREFERENCE. 


learn that Mr Chamberlain 
recent 


lv is highly gratifying to 


recovering from his indisposition, 


he will soon be able 


is rapidly 
and that again to participate 
actively in public affairs. The regrettable absence of 
the leader of the Tariff Reform movement from the 
political arena has brought into prominence a _ fact 
which, while distinctly flattering to the personality of 
that eminent politician, is highly significant of the 
weakness of the cause which he so strenuously advo- 
cates. No sooner was Mr Chamberlain compelled tem- 
porarily to abstain from public work than the agitation 
in favour of fiscal reform came to a standstill. We 
were led to expect that every opportunity would be 
taken in Parliament of bringing that question to the 
fore ; that the Ministry would be subjected to incessant 
attacks having for their object the discrediting of the 
existing system of Free Trade. The Parliamentary pro- 
gramme, however, was not even attempted, and in 


oe We ae ee 


with it the Re-!1i 
} initiated by Mr 


Reformers have prac tically relapsed into silence. It 

then, that the burden of the campaign 

Chamberlain rests entirely on his 
shoulders, and that, in the absence of his stimulati 


is obvious, 


influence, de syection reigns in the ranks of his disciples, 


advantage which | 
week to induce 








| large. 


A somewhat feeble attempt, it is true, was made this 
the Associated Chambers of C ommerce 
to pass a resolution endorsing the declaration in favour 
ot preferential trade recently passed at the Congress 
of Chambers of Commerce of the E mpire. The dele- 
gates, however, very W isely declined to assent to the 
proposal, and adopted an amendment affirming ** That 
while in warm sympathy = the desire for larger 
Imperial trade, this meeting cannot recommend a de. 
parture from the home we y of ven Trade in the 
:bsence of practical proposals, but would welcome the 

ithering of any Imperial conference for the official and 

sponsible consideration of the matter.’’ The Position 
defined by the resolution is a very proper one to take 
up. Re sponsible consideration of the problem of Im- 
perial trade is eminently de sirable, in view of the 
chimerical and often fantastic projects put forward by 
irresponsible persons, and a conference in which all 
sides of the question were freely and frankly discussed 
ought to be productive of nothing but good. E specially 
is this the case when the results that have so far arisen 
from preferential arrangements are taken into account. 
Throughout Mr Chamberlain’s campaign that aspect 
of the problem was entirely ignored, although it was 
Mr Chamberlain himself who at the conference of the 
Colonial Premiers in 1902 cogently urged that the sub- 
stantial results of the preference given to British goods 
by Canada had been disappointing alike to us and to 
the Dominion. And to argue, as it is so often argued, 
that the opening up of negotiations for preference must 
tend to bind the E “mpire more closely together is abso- 
lutely fallacious. This is illustrated by the bargaining 
between Canada and Australia, between Australia and 
New Zealand, and between the Cape and the Common- 
wealth. A tendency arises on the one side to believe 
that the other side is getting too much and giving too 
little, and from that stage it is but a short step to 
actual bickering. The extension of this system of bar- 
gaining is thus a consummation which it is highly de- 
sirable to avoid in the best interests of the Empire at 
The dangers involved in such a process the 


| followers of Mr Chamberlain fail to apprehend, though 








they are obvious enough to anyone who cares to devote 
intelligent and unprejudiced consideration to the 


subject. 


A very forcible illustration of the irresponsible man- 
ner in which the questio yn is so frequently approached 
was given at the meeting of the Associated Chambers 
of Commerce to which allusion has been made. The 
resolution in favour of preferential trade, which was 
moved on behalf of the South of Scotland Chamber, 
set out that the system of reciprocal preference advo- 
cated by colonial manufacturers and certain commer- 
cial representatives here would ‘‘ lead on to the desir- 
able end of Free Trade between every part of the British 
Empire.’’ Here we have a flagrant example of the 


loose thinking that is characteristic of the agitation 
led by Mr Chamberlain. Colonial manufacturers are 
Protectionists, and both in Canada and in Australia 


further protection is demanded against the goods of 
the Mother Country, and while barriers are thus raised 
against our manufactures, we are asked to adopt Pro- 
tection here—not for ourselves, but in the interests of 
the colonial producer. The colonies are thus to remain 
Protectionists, and we are to become Protectionists 
for their benefit. It is positively grotesque to con- 
tend that the carrying out of such an arrangement 
would lead to Free Trade between every part of the 
Empire, and no one who had given the subject a 
moment’s intelligent thought could commit himself to 
so absurd a proposition. The colonies have not the 
slightest intention of offering us a free market for 
our goods; all that the colonial advocates of fiscal 
preference propose is to add to the height of the 
barriers they have erected against the foreigner. 
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; f humour must be wofully deficient European investor to button up his pocket when a 
The Pde. paseo who can seriously herald this | South African venture is broached. 
in — as a portent of the dawn of Imperial Free One may also presume that in an assembly such 
Trade Mr Chamberlain described the situation | as ours is likely to be, there will be the greatest desire 
graphically to the Colonial Premiers four years ago to safeguard, so far as is reasonably practical, the in- 





when he said: ‘* The very valuable experience we have | interests of the European investing public upon whose 
4 ‘ved from the history of the Canadian tariff shows | confidence in the colony the uninterrupted development 
a while we may most readily and most gratefully | of our mineral resources to a large extent depends. 

’ One may finally assume that the very widespread 
opinion that much of the disrepute into which the 
Transvaal has fallen as a field for investment is due to 
the disgust of the average investor with the methods 
and business morals of those financial houses and cor- 
porations who have hitherto controlled the gold mining 
industry, and have acted as the middlemen between 
it and the investing public, will be adequately reflected 
in the new assembly ; and that popular representa- 
tives, when considering any legislation which may 
seem desirable in the interests of the colony, will not 
give much heed as to whether such legislation may or 
may not suit the interests or arrangements of those 
houses and corporations. 

THE WITWATERSRAND GOLD MINES AND Taking rs % _ ong ta for granted, it may 
serve a useful purpose at this juncture to attempt an 
RESPONSIBLE GOVERNMENT. analysis of ae industrial position with a siee 


(FROM A SPECIAL CORRESPONDENT.) to forecasting the extent to which the position of Eng- 


JouannesBurG, August 20. lish shareholders will be affected by the changes which 
likely to ensue under popular Government. 


accept from you any preference which you may be will- 
ing to voluntarily accord to us, we cannot bargain with 
you for it ; we cannot pay for it unless you go much 
further, and enable us to enter your home market on 
terms of equality......... So long as a preferential tariff, 

even a munificent preference, is still sufficiently protec- 
tive to exclude us altogether, or nearly so, from your 
markets, it is no satisfaction to us that you have im- 
posed even greater disability upon the same goods if 
they come from foreign markets, especially if the 


articles in which the foreigners are interested come in 
. ; . ” 


under more favourable conditions. 





Tue main lines of the Constitution under which the The first portion of this analysis must naturally con- 
Transvaal is about to be launched on its career as a | sist of an investigation of the causes which have re- 
self-governing colony have now been made public. sulted in the utter disrepute with the investing public 

Judging from the reception which the announce- | jnto which Transvaal mining ventures have fallen, in 

ment has received by all political parties in the Trans- | spite of the fact that Rand gold mining is, as shown 
vaal, the Imperial Government must be admitted to] by the figures of capital expended and dividends on 

have achieved a notable success in dealing with the | working, one of the best paying industries in the 
many difficult questions involved. world. 

One, of course, hears criticism, by one party or 
another, of this or that particular provision in the 
Constitution. The dominant note, however, on all 
sides is one of satisfaction, and of readiness to accept 
it as a fair and equitable adjustment of many con- 
flicting views. There is, indeed, a general disposi- 
tion to recognise that if the colony cannot work out 
its own salvation under this Constitution the fault will 
lie with the colony and not with the Constitution. 

Speculation was, until a few weeks ago, absorbed 
in conjecture as to the nature of the electorate, the 
distribution of seats and other details of the Constitu- 
tion machinery. But to the many thousands of per- 
sons in England who have money invested in shares 
in the Witwatersrand gold mines, the particular 
details of the machinery designed to ensure an ade- 
quate popular control over the policy of the Govern- 
ment of the colony are probably matters of small in- 
terest. Their chief concern is with the policy which 
a popular assembly is likely to insist upon, and parti- 
cularly with the effect such a policy is likely to have 
on the financial prospects of the industrial enterprises 
in which they are interested. 

Forecasts on this subject until the elections have 
taken place can naturally be only of the most specula- 
tive character. 


OVER-CAPITALISATION, 


Over-capitalisation of Rand companies has undoubt- 
edly been the most important cause of the disappoint- 
ment which the investor has suffered in the past. 

The recently published report of the Government 
Mining Engineer for the half-year ending December 
31, 1905, contains some most interesting and instruc- 
tive statistics bearing on this subject. From the 
statistical tables given in that report it appears that 
of the 64 gold mining companies which contributed to 
the Rand’s output in 1905, dividends were paid by 31 
companies during that year. The total amount of 
dividends distributed during 1905 to shareholders in 
these 31 companies is returned at £ 3,807,794. 

The same tables tell us that the amount of cash 
which has been expended in equipping and developing 
these same 31 mines totals up to eleven and three- 
quarter millions sterling. 

A yearly dividend of £3,800,000 for a cash expendi- 
ture, in establishing the business of 411,750,000, is a 
pretty fair testimonial to the intrinsic merits of gold 
mining on the Rand, regarded as an industrial busi- 
ness. But, regarded in this aspect, even these figures 
are an understatement of the case. 

We find from the same statistical tables that the 
total amount of cash which has been paid into the 
coffers of these companies by the public to supply their 
working capital has been as follows :— 

53,229,500, being par value of the shares issued 
in the whole of these companies to provide working 
capital. £6,004,500, being the total premium on the 
proportion of these shares issued to the public above 
par value, making a total of £9,234,000, or, say, nine 
and a-quarter millions sterling. 

The total of nine and a-quarter millions appears to 
represent the total cash capital subscribed to start the 
companies in business, and the difference between this 
sum and the eleven and three-quarter millions which 
have been expended in bringing the companies up to 
their present state of equipment and development 
would appear to have come out of working profits 
since the operations were commenced. 

Were one to examine no further into the statistics | 


PARLIAMENT AND THE GOLD-MINING INDUSTRY. 


One may, however, be sure that the policy of the 
first responsible Government towards the various 
questions affecting the gold mining industry will be 
the subject of much controversy in our local Parlia- 
ment, and that during the life of that Parliament con- 
siderable modifications will take place in the laws 
affecting the conduct of that industry. 

It may be presumed that popular representatives 
will insist on a thorough review of the conditions which 
are responsible for such anomalies as the association 
of a continually increasing gold output with a con- 
tinually increasing growth of poverty and want among 
the body of the inhabitants of the colony, and as the 
fact that while the dividends from the mines go on 
increasing year by year, the credit of the colony as a 
field for investment of capital goes from bad to worse, 

| if one may judge by the increasing tendency of the 
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one would be at a loss to explain the somewhat evil 
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reputation which the Rand has, unfortunately for 
all, acquired among European investors. 


THE E 


us 


A yearly dividend of £ 3,800,000 on an original 
capital outlay of nine and a-quarter millions would 
appear to most people to warrant the expectation that 
there should be no difficulty whatever in getting the 
necessary money for the expansion to an indefinite ex- 
tent of such an intrinsically lucrative business ; and 


this, even if one makes a liberal 


allowance for all 


reasonable payments which may be necessary for the 


purchase of the mining ground and the financing 
new undertakings. 
VENDOR PROMOTERS v. INVESTORS. 
A further examination of the statistics, 


of 


however, 


shows that it is the entire unreasonableness of the bar- 
gain made in the past as between vendors and finan- 
ciers on the one side, and the public, who ultimately 


supply the working capital, on the other, which 


Is 


responsible for the disappointment and disgust of the 


investor now that the mines have settled down 


business. 


to 


We find that the aggregate nominal issued capital 


of the companies we are discussing is not three and 


quarter millions (representing the shares, the disposal | 


of which supplied the working capital of nine and 


a- 


a- 


quarter millions) plus a reasonable additional amount 
for the purchase of the mining area and promoting 
expenses, but that it is this three and a-quarter millions, 


plus the quite unreasonable amount of 
three-quarter millions absorbed by vendors, making 
| ; g 


twelve and 


in 


all a total nominal issued capital of just upon sixteen 


the exact figures being as follows: 

£ 
12,769,222 
3,229,468 


millions ; 


For property, vendors’ shares, &c. ...... 
For working capital and cash .......... 


Total issued nominal capital ssessves 20,00a eu 


These figures put a very different complexion on our 
picture of Rand mining as an attractive industry from 


the investor's point of view. 
A vearly dividend of 4£.3,800,000 on an 


original cash outlay of £.9,282,000 shows what a ve 


actual 


ry 


lucrative business gold mining on the Rand really ts, 


so far as these companies are concerned. Such 


a 


vearly dividend weuld mean a handsome enough rate 


of interest on 


cash actually invested, even if those who 


put up the 4.9,282,000 only received one-half of the 
profits, and the other half was taken by the vendor 


promoters > 
rether when it has to be divided in the proportion 
: pro] 


but it tends to lose its attractiveness alto- 


ol 


one-fifth to those who put up the nine and a-quarter 
millions and four-fifths to the vendor promoters, or 
what is the same thing, to those to who the vendor 


promoters have disposed of their interest. 

Let us put it in another way. Seeing 
cial houses and corporations have, in 
at once the vendors, promoters, and controllers of the 


t 
the 


hat the finan- 
‘main, been 


Se 


companies, it Is not uncharitable to suppose that they 


have 


absorbed bv them as vendors at at least as good 


off-loaded the proportion of the paper capit 


al 


“1 
«a 


price as that at which the companies they control dis- 


posed of the shares set aside 


capital. 


to provide working 


Consequently, the capital which the public has been 


induced to invest in these mines is n 


t onlv the nine 


and a-quarter millions cash capital spent in establish- 


ing the mines as going concerns, but an additional 


thirty-six and = a-half 


1 


millions which went into the 


pockets of the vendor promoters, that is to sav, a total 


of £,46,000,000. 
_ - . . . = 

out of every 20S invested in these mines, the 

on which has to be provided by the profits 


In other words, we mav sav that 
interest 


of the busi- 


ness, only 4s represents necessary capital put into the 


business, while the remaining 16s represents the 


ur- 


chase of the shares with which the original capital was 


watered for the benefit of the vendor promoters. 
One can very well understand that there may 
considerable difficulty in getting money for the exte 


be 


ne 


sion of the industry when those who hold the reins 


have such large ideas as to the entrance fee to 
charged to investors as these figures show. 
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| reasonable expectation, working profits are likely to | 
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No doubt the investing public have only themse 
to thank in a large measure for having in the eaaet nr 
plied capital on such exorbitant terms Whater 

a ever 


disappointment the investing public may have suff 
the financier promoters have done very handsomely’ 
and the present refusal of the public to interest ther 
selves in South African ventures is merely eatin 
that they have woke up to the onesidedness ia 
deal, and have decided that until they are offered my A 
betters terms they prefer to stand out, r 
The dividend-paying mines are, of course, taken a 
a whole, the richest of the mines, and, as one welll 
naturally expect, the watering of the nominal] capital 


by an altogether unreasonable proportion of shares to 
vendors, &c., is greater with these than in the case of 
the admittedly poorer mines, and in the case of the 
deep level mines, where a larger initial capital expendi. 
ture is required. 

The same generalisation, however, applies through. | 
out, namely, that in view of the scale on which, on ; 
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any 


acerue, the proposed division of the profits of the enter. | 
prise as between the owners and the promoters on the 
one side, and the investor who is asked to put up his 
cash to turn the unproductive veldt into a paying mine, | 
poor a bargain for the investor, 





} 
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IS altogether Loo 


PROSPECTIVE REFORMS. 


Over-capitalisation in the past and in the present is, 
then, one of the causes contributing to the disappoint- 
ments of the past, and to the present want of con- 
fidence in the Rand industry on the part of the invest. 
ing public. 

Before discussing how far any action of the investing 
public itself, or any reform of the Company law or of | 
the Mining law by the local Legislature, is likely, 
directly or indire tly, to affect this question of over- 
i future, or what likelihood there 
any such reforms being brought about, it! 


capitalisation. in. the 


| 
may be ot ; 
will be best to examine some of the other causes which! 
have contributed to the present want of confidence. 
These other contributory causes which will involve 
an examination of the group system as it affects on the 
one side the effective control by the investors of the 
enterprises in which they are interested, and as it) 
the other side, the industrial efficiency and 
the profit-carning capacity of those enterprises, I pro- 
pose to deal with, in subsequent articles. 

There is one point, however, suggested by the figures | 
I have given above, to which attention may well be 
called before passing on to the other matters. — This 
is the extraordinarily bad bargain which the colony) 
appears to have made in disposing of ‘* the right to 
mine for gold,’’ a right which, as the Gold law lays| 
the property of the State. 
A contemplation of the figures given in_ these || 
statistical tables of the Mines Department must, one | 
ines, suggest to future Treasurer-Generals of the || 
Transvaal that there is a distinct and urgent need for| 
a careful revision of a general fiscal policy under which, | 
while genuine industry is hampered by a taxation 
higher per head of population than in almost any 
country in the world, while the necessity of raising | 
by Customs and railway tariffs results in| 
the high cost of living, which is universally regarded 
as an almost intolerable burden, yet permits of assets 
of such huge values as these figures indicate passing 
finally out of the hands of the State, and ultimately 
into the hands of a few foreign financial firms and cor 
porations in return for a comparatively paltry sum) 
paid yearly in licence fees during the time occupied in| 
exhausting the gold in these mines. ! 

What has been done cannot be recalled, but it is only | 
reasonable to expect that there will be considerable | 
pressure brought to bear on the Government to devise) 
which will ensure that those mineral areas} 
which have already been alienated by the State shall) 
he worked within 2 reasonable time, and that in dis: || 
x of similar assets in the future a much more con) 
siderable quid pro quo is received by the Colonial Treas |} 


1 : 1 
sury tan in the past. }} 
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THE SCOTTISH RAILWAY HALF-YEAR. 


Tue total results brought out by the accounts of the 
five Scotch railways for the half-year ending July gist 
last make a superticially favourable comparison with 
those of the corresponding half-year in 1905, as two 
dividends are at higher rates, and the other three are 
The improvement, 
it, however, is due almost entirely to the 


maintained at the previous level. 
such as 
working of the smaller companies, as the Caledonian 
and the North British, though they secured fairly sub- 
stantial increases in gross receipts, expended nearly 
the whole amount in working expenses, and so were 
unable to increase the dividends on their ordinary 
stocks. Unfortunately, we are able to review the ac- 
counts of four companies only, the Highland railway, 
for some reason that we do not understand, failing 
to publish its accounts until some time after the last 
of the others has appeared. 
due to the magnitude of the figures. 


The delay can scarcely 
be The four rail- 


. ; 1 » 
wavs earned altogether 4,153,202 more than in the 


six months ending July 31, 1905, but of that sum only 
£13,581 was paid to the holders of ordinary stocks, 
the balance being absorbed in working expenses and 
prior charges. ; ; 

At July 31st last the ordinary stocks of the five com- 
panies, all of which can be included in this calcula- 
tion, excluding the preferred ordinary of the North 
British, amounted to 440,188,231, and upon this there 
was paid as dividend £,006,239, equal to an average 
of £3 0s 4d per cent. At the same date last year the 
amount of the ordinary stock was #,.39,818,212, and 
there was paid upon it £592,058, the average rate of 
dividend being 42 19s 6d per cent. Thus the net 
result for the half-year is an increase of £,13,551 1n 
the amount paid, and of 1od per cent. in the rate of 
the average dividend. In the following tables the 
gross revenue, working expenses, net revenue, and 
dividends for the past half-year are compared with 
those for the half-year ending July 31, 1905: — 


I.—Gross REVENUE ACCOUNT. 


—_———————_— — a acne 





























Dividend 
* Gross | Working *Net (——- 
Revenue. | Expenses. Revenue. Prefd.| Defrd. 
Ord. Ord. 
i: s | &§ £ 0, | 9% 
Caledonian ...... 2,233,165 | 1,164,156 1,069,009 3 3 
Glasgow & South- 
Western ...... 901,969 517,108 384,861 24 13 
Great North of 
Scotland ...... 247,731 | 121,390 126,341 3 1 
North British .... 2,368,418 | 1,247,528 | 1,120,890 3 13 
5,751,283 | 3,050,182 2.70110\.. 
: * Excluding balance brought torward. 
II.— CoMPARATIVE REVENUE ACCOUNT. 
Dividend. 
| Gross Working Net 
| Revenue. Expenses. Revenue. Prefd.|Defrd. 
Ord. | Ord. 
- | @ - 1-4 % | % 
Caledonian ....../+ 50481 + 42,609 + 7,872 same same 
Glasgow and S.-W.'|+ 28,652 + 17,442\/+ 11,210 same + t 
G.N.of Scotland. .|+ 4,505 88) + 4,593 same + 4 
North British ..°'}+ 69,624+ 57,198'+ 12,426 same same 
+ 153,262'+ 117,161i+ 36,101; .. « 


The Caledonian saved only £7,872 out of a gress 
increase of £050,481, and as its preference charges, 
owing to the issue of new convertible preferred stock, 
were 424,500 more, the rate of dividend paid last year 
could be maintained only by putting 4.5,0c0 less to the 
Bridge Renewals fund ' against £.15,0C0 
and reducing the balance forward by nearly £10,000. 
The North British had to meet 


Z£. 10,000, 


somewhat higher prefer- 
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increased amount received for bankers’ interest, and 
while paying rather more in ordinary dividend, owing 
to the conversion of preference stocks, was able to 
slightly increase the balance carried forward. The 
Glasgow and South-Western saved a larger proportion 
of its gross increase, and out of the £12,236 gained 


“<3 


in net revenue was able to provide £3,800 for in- 
creased charges and £.7,600 to pay 1} per cent. more 
on its deferred ordinary stock. The Great North of 
Scotland did remarkably well to be able to use one- 
half the amount of its increase in gross receipts in 
paying a higher dividend, and the other half in adding 
to its balance forward. 

We next show the proportion in which each class of 
traffic contributed to the general revenue :— 


III.—Trarric Account (00’s omitted). 





] 7 
| 

| Passengers, | Live 
Parcels, and Minerals. | ,:'’‘ 


Merchandise. | Stock. 


Mails. | 





ee Se eS een — 


|& awWrertr 
830,3| 
413.1 
123. 
894,0) 


CII vi acccccacdcecs 
Glasgow & South-Western 
Great North of 
North British 


£ 
821,1 33, 
404,4 
121,3 


§96,1 


620,0} 600,7) 599.5) 587,9) 35,2) 33,5 
249,7| 243,9) 204,3) 190,6) 12.3) 11,9 
78,0; 76,8; 25,0) 258) 7,3) 7, 


1 
650,7| 624,3| 728.7 686,2| 39,2] 38,9 


Scotland | 


—_ -+-_—> —— 


——~ 


nee eeneeng er eae aa are anaes 
2,261,0) 2,242,9' 3,558,4) 1,545,7/1,557,5 1,490,5| 94,0! 91,4 
| enews | 


++ 18.1 ‘ _- 52.7 > 


De ee 67.0 i+ 


In each case, except the North British, the various 
Classes of traffic contributed in fairly equal proportion 
to the increased revenue. The fact that the North 
British derived its increase entirely from goods and 
minerals possibly accounts to some extent for the dis- 
proportionate growth in working expenses, as it is less 
easy to carry an increased volume of goods traffic 
without adding to outlay than it is to carry more pas- 
sengers. 


widely from that of the two principal undertakings. 
The first of the two tables subjoined compares the 
expenditure in each of the principal departments with 
the corresponding period last year, and the second 
shows the comparative cost of wages, material, coal 
and coke, and rates and taxes :— 


IV.—ANALysIs of WorKING ExpEenpitvurRE (00's omitted). 


Repairs and 





21.8 
37,6 64 
590,6, 40,5 


827,2; 307,1. 303,7 974,2 945.2, 11,3' 107.8 


21,5 
68 
39,2 


ot | 
N. British .... 


18,1 
227,2 


18,2, 
211,7 


40.0 
350,3 


Mainten- Locomo- |Renewals of Traffic General 
ance of tive Carriages Expenses. Charces. 
{ Way. Power. and Wagons 
1906. | 1905. | 1906. | 1905. | 1906. | 1905. 1906. | 1905. 1966. | 1905. 
— 0 —} — a | _ ctepement | cunnitimmen |acnsmneniens 
£ £ £ £ £ £ £ £ £ 
Caledonian .., 221,7) 215.6 343,4 320.1) 125.9) 131.9 36 361.3 446 403 
G.and S.-W... 77.€' 74,0 1446 1364) 51.0 502 155.7 
ae 


9,2 
158.1 
§ 8.0 37.6 
113,6 409, 











544,61 519.5, 878,2 
—— —=—— — 


+ 25.1 


; + 51,0 + 3.4 +290 | + 
V.—Items of Workinc Expenpiture (00's omitted). 











Wages Material. Coal and Rates and 
Coke. Taxes. 
1906. | 1905. 1976. | 1905. | 1906. } 1905. 1906. | 1905. 








e|el|e|el|e#ia#ls 








£ 

Caledonian ................ 537,3, 528,9 20%,4| 202,6) 130,3, 116.3 59,8 | 58,0 
Glasgow & South-Western.) 233,0 227.4, 66,6] €6,2) 53,2, 48,2) 24.0 240 
Great North of Scotland .. 56,5 56,3! 10,7; 11,2) 19,6) 18,2) 7,3 9,7 
North British............-. 601,2 596,4) 177,4, 151.1; 123.7 112.8 61.2 | 61,3 
1,428,0 1,409,0! 460,1/ 431.1, 326,8, 295.5, 1529. 153,0 

: _) + 190 +20! + 313 | — 0 
It will be seen that the increase was general in all 


departments of working, with the possible exception 
of repairs and renewals, in which the Caledonian made 
an appreciable saving, and while the North British 
spent more in that as well as other departments, the 
other two companies’ outlay was but slightly higher 
than in the previous year. 

The distribution of outlay shown in the second table 
also discloses a gencral 


and coal and coke. The expansion in the two former 


ence charges, but was able to do this by means of the | of these items can be understood, as wages were 








ssstigaten 
| 1906. | 1905. | 1906. | 1905. | 1906. | 1905. '1906|1905 


That point can be brought out more promi- 
nently in dealing with the expenditure side of the 
account, particularly as the experience of the smaller 
companies in the matter of economy has differed so 


increase in wages, materials, | 
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Caledonian ....) 1,250}, 1,250 8,557,350 8,318,290, 239,060 
G.andS.W. ... 5914 535 3,946,911)3,746,540) 200,371 
G.N. of S. ...., 5363) 336% 1,081,072'1,068,777) 12,295 
North British.. 1,459y) 1,445 | 15} aan 246,101 


3 
564 





3,638%, 3,566 73 22748154/22050327| 697,827 
The Caledonian and North British each ran about 
240,000 train miles more than in the corresponding 
period in order to earn the larger revenue, but in so 
doing they apparently incurred an outlay quite dispro- 
portionate to the gain in revenue. This is the more 
evident from the fact that the Glasgow and South- 
Western Company worked 564 miles more of open 
line and ran 200,000 more train miles at a much 
smaller proportionate increase of cost. This diver- 
gence seems to require more explanation than is given 
in the reports, and may receive some elucidation at 
the meetings of the companies concerned. 

In view of the constant complaints made by chair- 
men of English railways in regard to the growth of 
rates and taxes, the stationary character in the cost 
to the Scotch railways of Government and municipal 
taxation is noteworthy. The Great North of Scotland 
Company is, in fact, able to show an important reduc- 
tion in its charges for rates and taxes, the proportion 
for the half-year to its traffic receipts being 3.13 per 
cent., as compared with 3.93 per cent. in the first half 


of 1905. 








COMMONWEALTH OF AUSTRALIA FINANCE. 


(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, August 8, 1906. 





BUDGET FOR 1906-7, 


THE statement of revenue and expenditure for the 
financial year ended June 30, 1906, delivered by the 
Treasurer of the Commonwealth, Sir John Forrest, on 
the 31st ult., was more satisfactory than was antici- 
pated a year ago would be the case. Last August the 
revenue for 1905-6 was estimated at £11,387,605,* 
and the expenditure at £4,606,273, leaving a surplus 
of £6,781,332 to be returned to the States, a sum in 
excess of that required under the ‘‘ Braddon Clause ’”’ 
(which provides that the Commonwealth must return 
to the States at least three-fourths of the revenue from 
Customs and excise duties) by £249,582. But the 
actual figures are: revenue £11,879,343, and expendi- 
ture £4,494,841, the amount returnable to the States 
being £7,384,502. The estimate of revenue was thus 
exceeded by £491,738, and the actual expenditure fell 
short of the estimated amount by */111,432, the result 
being that £603,170 more was returnable to the States 
than was anticipated, while the excess under the pro- 
vision of the ‘‘ Braddon Clause '’ was £615,472. The 
large excess of actual over estimated revenue is 
accounted for mainly by Customs and excise, while the 
difference on the expenditure side of the account 
appears to be due to the partial postponement of new 
works, for which revotes become necessary. 

The actual revenue under general headings for the 
last three years is stated in the following table :— 





* This amount and other amounts of revenue which follow 
include the collections under the Western Australian Special 
Tariff, which is now coming to an end. 
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. aire 
higher, and more people had to be employed to handle | : 
the increased trafhe. We were not aware, however, 2 | as. | 1903-4, 
that there was any particular increase in the cost of | ¢g £ arn. 
fuel, and on this the number of miles open and the | Customs (Commonwealth Tariff). | 7,011,708 6,850,043 7,389,7 

iles 1 | . eed : eee Customs (Western Australian : 000,798 
miles run by the trains have an important bearing. Special Tariff) | 77,666 142.549 
These were as follows :— : Sites, Sa ee ; , 196,936 
aa _ a lian att re 7 UXCIESC oe cevcccece eee eee eee eeee | ane 1,806,938 1,528,024 

. a Total of foregoing headings ......| 8,999,485 8,799.5 "9.108 7en 
Miles Open. _ | Train Miles Run.) Inc. | Post and Telegraph .......++44. 2,824,182 2'632'551 | ao 
1905-6. 1904-5. 1905-6 1905-6. | 1904-5. | 1905.6. RU GERSE  scacinecee penne ene ee 55,676 33,517 15,037 


Total revenue ........ eevece 11,879,343 11,465,598 111,630,998 


For the last two years a decrease of £369,090 in the 

Customs revenue under the Commonwealth Tariff and 
an increase of £382,087 in the excise revenue are 
shown. One article alone, viz., sugar, accounts for 
the whole of the former amount, and for more than 
two-thirds of the latter amount. Owing to favourable 
climatic conditions (not to increased area under culti- 
vation) the production of sugar in Australia has been 
unusually large during the last two years, and im. 
portation has been on a low scale. The revenue from 
the Customs duty of £6 per ton on cane sugar has 
therefore fallen off during the period by £371,072 
while that from the excise duty of £3 per ton has in- 
creased by £263,955. 

As a digression, it may be noted that the “ pro- 
tection ’’ accorded to ‘‘ white-grown ’’ sugar in Aus. 
tralia is now 45 per ton, the difference between the 
Customs and excise duties being 3 per ton, and 
the bounty £2 per ton. With so large a measure of 
‘* protection,’’ white-grown sugar will doubtless con- 
tinue to be produced in New South Wales and the 
lower half of Queensland, but where coloured labour 
is mecessary a gradual abandonment of the industry, 
extending over several years, is anticipated. The 
Budget papers contain some particulars regarding 
Australian sugar, the principal of which may be sum- 
marised as follows :— 

Number of persons engaged in the industry in 1908— 


White, earning bounty .......... Shasee evens tee eoce 17,937 
White, not earning bounty ........... ceeeweetke oo Oe 
Coloured, not earning bounty ...... pbueebausdewaeee 8,452 
Production in 1905— Tons, 
By white labour ........+. eeeies shea ctecwscuewen - 68,916 
By coloured labour...... cba We seesteieceesaecbaets 103,326 
£ 
Bounty paid in 1905........eeseeee ececccocccecs veeeee 148,106 


From the date at which the Commonwealth tariff was 
enacted to December 31, 1905, the amount paid by 
way of bounty is 4,421,147. For the current year it is 


estimated that the amount paid will be 4,278,500. This 
gives an expenditure of 4,699,647 simply on account 
of the ‘‘ white ’’ policy. In addition there is the differ- 
ence of £3 per ton between the Customs and Excise 
duties, which on 682,553 tons from the commence- 
ment to June 30, 1907 (the quantity for 1906-7 being 
estimated by the Treasurer), amounts to 42,047,659. 
Thus the cost of ‘‘ protection ’’ and the differential 
treatment of white-grown sugar amounts to about 2} 
millions sterling for a period of less than five years. 

In the Postmaster-General’s Department an increase 
of no less than £(313,979 for the last two years is 
shown, of which postage accounts for 4:205,576 and 
telegraphs, telephones, &c., for the balance. The in- 
crease is largely due to the improved circumstances of 
the Commonwealth. 

Turning to the other side of the account, the expendi- 
ture is stated under general headings as follows :— 


1905-6. 1904-5, 1903-4. 

‘‘Transferred ’ expenditure— £ £ £ 
Trade and Customs...... 260,050 .. 241,051 .. 249,853 
Postmaster-General...... 2,629,702 .. 2,500,450 .. 2,447,038 
TNE. cares cacnsanee’ 777,714 681,032 .. 696,371 
BR ia 40:0060000aeee 2 .. WOT .. 95,168 





Total of foregoing.... 3,667,486 .. 3,523,213 .. 3,488,430 

New works, rifles, &c., for 
‘‘transferred”’ depart- 
MENGES .... cece vvceee 
“Other ’ expenditure ...... 


304,518 
453,571 


518,488 
508,867 


333,725 
461,497 


ee ee eee 


Total expenditure.... 4,494,841 .. 4,318,435 .. 4,252,519 
The item ‘‘ new works, rifles, &c.,’’ has to be dis- 
tributed in order to arrive at the true cost of each de- 
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| Se ataaiie The amount is stated separately, on the | will compare with the actual figures for 10900¢-6 as 
te that before the federation Special expenditure | follows :— s 995 
a al against loan account by the State Trea- | Esti 
was ¢ yarged as . : a ai hehe Cer le oA Ustimated, Actual, 
+ Itis treated by the Commonw ealth as a charge 1906-7. 1905-6. 
— t ordinary revenue. The subject will be referred | £ £ 
| ee - | Trade and Customs ............ 275,028 .. 261,864 
Yaad ’’ expenditure really represents the annual oe Tete te ee eees yd -+ 2,774,804 
cost of federation, the amount being additional to | Miscellaneous .....+--+----s-e.. 4.000 — 
| Australian public expenditure previously. | It coy see Sugar bounty «..-.....-e.se.ee. 278,500 °. 148,106 
he sugar bounty, which might be kept distinct from ost of Pederal administration .. 440,423 .. 360,761 
io cost of administering the affairs of the Common- | hie = Serer 
wealth. The total may, therefore, be dissected as | tertceereeeeeseeesee 0,020,215 .. 4,494,841 
follows :— The increase in the cost of the department of Trade 
oon eae oo and Customs calls for no comment. The estimates for 
Administration. o the Postmaster-General’s department exceed the ex- 
ie: ciascicinananiaanetia 360,761 .... 148,106 penditure for 1905-6 by £210,578, and the total ex- 
SE. ccovecusnsntnededes 340,089 .... 121,408 ceeds the estimated revenue by #,172,000. The cost i 
i. ckcceananeneunuese 368,765 .... 90,806 of we pling penny postage throughout the Common- ' 
; . ; _djj,, | Wealtl appears, however, to have been taken into ac- 
Up to the presené the cost of federation can hardly ai Th: a gps: ee " a : 
be jecerted a excessive. But whether the Australian po besiaah - en paige ” ps oe 
States have as yet obtained value for their money is correspondence ee ete P Poe i 
ae yet ] : » £#159,000—net, £106,000. The ; 
: another consideration. adoption of penny postage is objected to by the Labour i 
ESTIMATES FOR party, on the ground that the money is wanted to help 
; ; them in their projects. The measure is, however, likely 
The Treasurer’s estimates for the financial year | to be carried. The defence estimates show an increase 
1906-7 are, as regards grand totals, as follows :— of £.87,596. The department is likely to become more 
£ costly year by year. Reference has already been made 
iil cca ti sseehadtieinttneueiiaa to the sugar bounty. The cost of Federal administra- 
Expenditure.....vcccccccccsseccsccece 5,020,215 tion in 1906-7 is augmented by the expense of a general 
Amount returnable to the States ....... - 6,949,285 | election, which is estimated at £50,000. 
It is impossible to seriously question the validity of The amounts returned by the Commonwealth to the 
these estimates, but it is possible that the revenue may | Several States for the last two years and estimates of 
prove to be under-estimated, for the Australian public the amounts for 1906-7 are as follows :— 
are apparently spending more money, which means " 1906-7. 1905-6. 1904-5. 
larger Customs revenue. The amounts under the Estimated. Aaheed. Actual 
divisional headings of revenue (which may be compared £ £ 7 
; with the actual figures for the three previous years | jew gouth Wales ..... . 2,743,288 .. 2,742,770 
given above) are as follows :— Vietowia cccccccccccess LOGRGRS .. BORTLRIO . 
; £ Queensland .......ss.4s 744,811 .. 857,048 . 
Customs (Commonwealth Tariff) ........ 7,173,000 oe Australia........ 503,526 .. 559,411 . 
Customs (Western Australian Tariff)...... 15,000 r estern Australia...... 770,556 .. 872,992 
BNO dvencancuccascnsenes sedecvesns - 1,927,000 TaSMANIA...+seeeeeeees 225,727 .. 256,391. 
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Total of foregoing headings.... 9,115,000 
Post and Telegraph ..... errr Tr rer ere 2,813,000 
AU CADSE cc csccvcccsccteceecvescvccvces 41,500 


Total estimated revenue ...... 11,969,500 


The estimate of the revenue under the Commonwealth 
tariff is about 4,162,000 in excess of the actual revenue 
for 1905-6. ‘‘ Stimulants ’’ are put at £84,000, and 
‘apparel and textiles ’’ at £48,000 more (the balance 
being distributed over other divisions of the tariff), In 
connection with ‘‘ stimulants,’’ the Government pro- 
poses to raise the duty on imported as well as most 
kinds of locally distilled spirits by 1s per gallon, mak- 
ing the amount leviable on whisky, brandy, &c., 15s. 
per gallon. It is believed that the enhancement of the 
cost of importation will act in favour of Australian 
distillers. Probably it will only lead to spirits of a 
lower average quality than at present being imported. 
Other tariff charges, following the recommendations 
of the Tariff Commission, will, it is expected, be pro- 
posed. 

The amount of the estimated expenditure for 
1906-7, 45,020,215, exceeds the actual expenditure 
for 1905-6 by £525,374. The totals of the several 
general headings are as follows: 
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Four years hence the Braddon clause will cease to 
have effect, unless renewed, and the amount returnable 
to the States will probably be greatly reduced by that 
time in consequence of the assumption by the Com- 
monwealth of more of the powers conferred upon it 
by the Constitution. 





THE MEXICAN RAILWAY COMPANY. 


One of the most notable features of the foreign railway 
market during the past three months has been the 
marked appreciation in the value of the securities of 
the Mexican Railway Company. The important 
advance in the market quotation of these stocks which 
has taken place since the end of June has amply borne 
out the favourable views then expressed by the 
EcoNoMIST. 

The Mexican Railway Company has enjoyed a some- 
what chequered career. Prior to the construction of 
the Interoceanic line, the original undertaking ex- 
perienced a fair measure of prosperity, but upon the 
completion of this competing line, and upon the con- 


cette cseses. ecessseseesee 264.258] Struction of Tampico—the rival port to Vera Cruz— 
Postmaster-General .......ssseceeees eka cudeaad ae 2,704,105 | the net earnings dwindled considerably, and very small 
Defence Coe eer ererececcecesece eocccces eeccecce eve 854,700 dividends were distributed upon the first preference 
Total of foregoing ...... evden wae seeeeeeee 3,823,068} stock. During the past four years, however, there 

ree. a &c., for transferred "’ departments aden | has been a steady and continuous improvement in the 
MBOMGIEGTE ccccscecece anne ne eni coocccccs ee position of the company. The extent of the improve- 

Total estimated expenditure .........esee006 5,020,215 ment in the earnings, &c., is clearly shown in the 


If the item ‘‘ new works, &c.,’’ be distributed and 
the ‘other ’’ expenditure be dissected, the amounts | 


following table, which contains a statement of the 
details of working since 1902, viz. :— 
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| 
| 1905. | 1904. | 1903. | 1902. 


| 





| $ $ $ 
Gross Receipts.............+.- 6,293,136 6,104,341 5 516,860/5,145,790 
Working Expenses.......... 3,762,754 3,489,258 3,320,463 3,191,630 
Ratio ...cccccccscccvccccses| OF 10% | It Sem | 60°'22Y, | 62-09% 
Net revenue ..........++++++/2,950,382'2,615,073 2,196,397 1,954,100 
£ £ 


£ £ 

Net Sterling ................ 258,371) 252,505 190,659 166,436 
Average sterling value ofdollar 24°42d | 22'74d  20°72d  20.47d 
Revenue from Vera Cruz Pier 

and Launch, and Miscel- 

laneous receipts ......... 25,999 15,079; 10,582 9,416 
Total net receipts ..........; 284,370 267,584) 201,241, 175,852 
Interest on debenture stock ... 120,000 120,000! 129,000 120,000 
Dividend on first pref. stock..| 158,034 140,475, 79,814) 55,870 
Amount carried forward to (63;%) , (54 %) | (34 9%) | (2% %) 

credit of first pref. stock- 

1,273) 847 


DE suxsboseanseeoeeas 720 383 


The foregoing figures show a very marked improve- 
ment in the earnings during the past four years, and 
the growth of the net receipts from £175,852 to 
£284,370 during the period named cannot fail to be 
regarded as satisfactory. A combination of circum- 
stances has tended to this result, the most important 
being, of course, the Government measure of monetary 
reform which took effect on May 1, 1905. It may be 
recalled that the chief provision contained in the law 
was that the existing Mexican dollar should be re- 
tained as full legal tender to any amount, and have 
attributed to it the value of 75 centigrammes of pure 
gold—that is to say, nearly the exact half of an 
American dollar. The new Mexican dollar has thus 
been given a parity of about 24.8d, and the stability 
in the foreign exchange which has resulted from the 
reform in the currency is proving of the greatest 
advantage to Mexican commerce in general. It is 
moreover, attracting a considerable amount of foreign 
capital into the country. 

The somewhat heavy increase in the working ex- 
penses for 1905 as compared with the preceding year 
was partly the result of the Metlac Bridge accident. 
But the important increase which has taken place in the 
working expenses since 1902 is mainly due to the 
policy of the board in charging heavy sums to current 
earnings for special repairs and renewals. In 1g02, 
maintenance of way, works, and stations absorbed 
$326,360 ; in 1903, $370,322 ; in 1904, $408,417 ; and 
in 1905, $513,782. In addition, special renewals 
charged to locomotive expenses during the four years 
were as follows :—1902, $100,435; 1903, $185,162 ; 
1904, $225,864; and 1905, $226,005. Heavy as have 
been these special expenditures during the past four 
years, they are likely to be still heavier in the future. 
These items are a legacy bequeathed by the bad years 
of adverse exchange, when all expenditure which was 
not absolutely necessary appears to have been avoided. 
The present policy of the board has been called into 
question, but it appears to us that-—whatever may be 
said as to the past policy of starving the line—the 
course which the directors are now pursuing in this 
matter is a perfectly sound and justifiable one. It 
would be a regrettable circumstance if the permanent 
interests of the company were to be prejudiced for the 
purpose of benefiting speculative holders of the com- 
pany’s securities. 

It will be observed that there has been a material 
and continuous improvement in the receipts from the 
Vera Cruz Pier and Launch For a long 
period the company received a poor return upon its 
investment in this business, and it is very tantalising 
that at this juncture the company should have to part 
with the property. The Port of Vera Cruz belongs to 
the Mexican Government, and in view of the great 
pressure and congestion of traffic which occurred at 
the end of August, 1905, owing to the increased duties 
which were about to come into force, the Government 
determined to hand the business of the port over to a 
terminal company. The Mexican Railway Company 
will, however, be a predominant partner in this con- 
cern, and the extension of the facilities of the port 
should have a favourable effect upon the traffic receipts 
of the railway. At the last shareholders’ meeting, the 
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chairman stated that the concession for the Ver Cc 

Terminal Company had be To we 
i any had been granted by : 

ment. > Govern. 


The results of working for the past half-y ; 
not be announced until the end of October in re 
weekly traffic returns issued by the compa se = 
for the first half of the y ee SHOW 


year an incre; 
. . “ Case 
346,200 In the gross receipts, so that . of 
. : « 1 . 
not unreasonable to assume that the dieenmiaiet iI 
S Wi 


find themselves ina position to declare a considerably 
larger dividend on the first preference stock than He 
paid for the corresponding period of 190s, The aoe 
preference stock is entitled to a non-cumulative divi 
dend at the rate of 8 per cent. per annum and - 
amount required to pay I per cent. per annum for the 
half-year is £12,770. For the period from July rst . 
September 7th a further increase of $147,400 is shows 
: : shown 
in the weekly traffic returns, and altogether there j 
reason to look for a continuance of the fair measure of 
prosperity which the company hes enjoyed since the 
currency reform was instituted. 

The company’s position with regard to the com. 
peting lines is not altogether satisfactory. Under an 
agreement with the board of the Interoceanic for a pool 
of all competitive traffic, both import and national, the 
receipts from this traffic are divisible in the proportion 
of 54 per cent. to the Mexican and 46 per cent. to the 
Interoceanic, and it is contended that the proportion 
received by the Mexican Company is insufficient. This 
agreement, however, terminates on March 1, 1909 
and arrangements will doubtless be made for its > 
newal on a basis acceptable to both parties. Then, 
again, the lines constituting the Mexican Railway Asso. 
ciation have entered into a pooling arrangement deal- 
ing with competitive imported traffic to Mexico City 
and Pachuca. This agreement came into effect on 
January 1, 1905, and provides for the division of the 
receipts on the basis of the percentages of gross| | 
revenue on such traffic earned by each line during the} | 
year 1904, and the percentage allotted to the Verall 
Cruz lines is subdivided, under the agreement with| 
the Interoceanic, in the proportion of 54 per cent. to 
the Mexican and 46 per cent. to the Interoceanic. 
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BUSINESS NOTES. 


Big Steel Tube Trade Combine—Important Engage. 
ment,—Off and on for a number of years back the steel 
tube-makers of the United Kingdom have striven after} 
the formation of a combination having for its main] 
object the regulation from time to time of the selling} 
prices of all sections produced. On more than one} 
occasion agreements were fixed up, but they were of 
a patchy character, and after a few months’ trial broke 
down, invariably leaving behind a state of matters 
worse than that which had been replaced. The serious} 
stumbling-block to the conclusion of a mutually satis-| 
factory arrangement has always been the difficulty of} 
reconciling the interests of the home and of the export) § 
sides of the trade. It is calculated that of the total] 
output 70 per cent. goes abroad, but the business is 
largely in the hands of a few firms, In some cases 
makers export 90 per cent. of their product and sell 
only 10 per cent. at home; in others the opposite 's 
the experience, and to formulate a scale of prices which 
would harmonise the claims of both divisions naturally 
was a by no means easy task, especially in view 
of the fact that the export side had 




































to face in 
foreign markets the competition of America and of 
Germany, which has always been keen, not to Sa 
severe. Those who may be described as export makers 
have always been prepared to join hands with home 
trade makers to fix up and maintain a standard rate? 
prices in the home market—provided the latter recipr™ 
cated in dealing with the foreign market business ; but 
parties up till now have never been able to arrive at @ 
satisfactory issue on that point. Instead they got © 
loggerheads over the matter 18 months ago, and since 
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then internecine war of an almost ruinous nature has 


ruled. In that period steel tubes have touched the 
lowest paints on record, while raw material has risen 
against consumers by 30s a ton, and it is reckoned that 
the trade has lost, one way and another, not less than 
one million sterling over the struggle. It was bound 
to come to an end, and it has at last been closed. 
There are some 60 firms in the tube trade in_ the 
United Kingdom, and with the exception of one Glas- 
gow house, they have all in the last ten days entered 
into a solemn covenant to cease from cutting com- 

tition the one with the other. Discounts on all kinds 
of tubes, except boiler tubes, have been reduced by 
2} per cent., and the prices of all sections of tubes for 


export have been advanced by 5 per cent. on the net, 


—— 


and these terms are to be observed by one and all until 
they are officially altered, which may be before long, 
and that on the upward grade. Boiler tubes have mean- 
time been left out of count—for a purpose. The recal- 
citrant Glasgow firm makes a speciality of these, and 
with an obvicus view to coercion, ail parties to the 
agreement are to have a free hand to cut in wherever 
the firm referred to are tenderers. It is favourable to 
the success of the present movement that the leading 
producers in. the United States are prepared to fall in 
with the advances made on export business. It no doubt 
suits their book at present, yet so long as it lasts it is 
always something gained by British makers. Germany 
is not a competitor just now, but those who control 
these matters on the Continent are understood to be 
wholly sympathetic, and there are several authorities in 
the trade in this country who anticipate that out of the 
agreement which has been come to at home an inter- 
national arrangement for the regulation of the world’s 
tube trade will sooner or iater evolve. Measures 
towards that object are to be at once undertaken. The 
importance of the new combination will be understood 
when it is mentioned that the gross output yearly of 
the firms concerned reaches to not less than 300,000 
tons, and that the annual value of the turnover is 


£:6,000,000. 





The Ceylon Pearl Fisheries.—The figures given in the 
annual report of the Governor of Ceylon which has 
been issued this week by the Colonial Office seems 
to justify the criticisms directed in Parliament against 
the leasing of the Government pearl fisheries to a 
London company for 20 years for a rental of £20,633 
per annum, with the obligation to expend a certain 
sum annually upon their development. The revenue 
*~ the colony last year exceeded all records, the in- 
crease over that of 1904, the highest previously ob- 
tained, being more than three and a-half million rupees. 
Nearly half the increase comes under the head of 
‘sale of Government property,’’ and it is explained 
that this was the result of the large yield obtained from 
the sales of pearl oysters, the fishery in 1905 having 
been a most profitable one. The total net profit realised 
from the fishery and the fishing camp was no less than 
Rs. 2,405,645 (£160,373), which is equivalent to nearly 
eight times the annual rental to be paid by the Ceylon 
Company of Pearl Fishers, whose total share capital 
is £165,000. It is true that the company is to be re- 
quired to expend annually on the development of the 
fisheries a minimum sum of £73,333, to be increased at 
the Government’s discretion to a maximum of 
410,000, and the report now issued, moreover, states 
that ‘‘ The Inspector of Pearl Banks anticipated an ex- 
cellent fishery in 1906, but that after a probably small 
fishery in 1907, and perhaps 1908, another break in the 
fishery cycle was likely.’’ On the figures as cited, how- 
ever, the opponents of the arrangement are not likely 
to agree with Sir Henry Blake’s statement in the pre- 
Sent report that ‘* in my opinion the lease of the fishery, 
assuring as it does for 20 years an annual income 
almost exactly double the net average annual income 
for 50 years past, with the reversion at the expiration 
of the lease of a fishery upon the development of which 
a sum of Rs.1,000,000 (£,66,666) and the maximum of 

S.3,000,000 (£,200,000) have been spent at the discre- 
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tion of the Government, cannot be otherwise than 
advantageous to the colony.’’ The contention of those 
who opposed the arrangement in Ceylon was that owing 
to changed conditions and the adoption of more scienti. 
fic methods past results were no guide to future profits. 
And when the opinion of the Inspector of Pearl Banks 
is cited, it is right to remember that the results of the 
past year greatly exceeded his expectations. On the 
whole, the additional light thrown now on this some- 
what remarkable transaction does not tend to remove 
the objections that have been urged against it, and, 
in particular, no adequate reason has been given as to 
why tenders for the leasing of the fisheries were not 
invited in the open market. 











The Stock Exchange and the Raised Rate.—Owing 
to the incidence of pay-day, the announcement of a 
rise in the Bank rate was robbed of any dramatic 


effect amongst the Stock Exchange markets. 
Members were busy in their offices, settling the 


details of the account. The reception of the declara- 
tion was accordingly tame, and afforded an excellent 
index to the sequel in price changes immediately after- 
wards. Consols did not stir a sixteenth, one way or 
the other; Home Rails were equally indifferent, and 
the American market seemed to disregard the change 
entirely, so far as practical evidence went. Why 
iKXaffirs should have improved a trifle was something of 
a mystery, unless the explanation of the improvement 
being a mere coincidence is accepted. Of course, 
the reason for this lay in the fact that the 
change was precisely what had been hoped for and 
anticipated. If such a guess may be hazarded, Con- 
sols would have fallen had the rate been left at 34 per 
cent., or if it had risen to 44 per cent.—which latter 
was a possibility not overlooked by the markets. In 
the former case, the lower minimum would have given 
rise to fresh fears of more wholesale gold exports ; in 
the latter, a 44 per cent. rate might have frightened 
investment stocks. There were some members 
listening to the declaration who afterwards ad- 
mitted disappointment at the rate not being made 
44 per cent., on the ground that 4 per cent. is not 
likely to stop the drain of gold to any appreciable 
degree. This view met with scant consideration at 
first, although an endeavour was afterwards attempted 
to link it to a slight decline in Consols. The quiet 
strength developed by Home Railway stocks rather 
negatived this idea. On the whole, however, the 
alteration has been received with considerable satis- 
faction by Stock Exchange markets, which are able 
to fall back upon the traditional theoty that 4 per cent. 
is a good working Bank rate when any general busi- 
ness is about. 


Mining Amalgamations.—Quick at feeling the pulse 
of the public, the Kaffir market has never cared for 
amalgamations amongst the companies committed to 
its charge. Such arrangements instantly arouse 
suspicion bred of much painful experience in the past. 
Were two or more of the cleanest companies in the 
Kaffir Circus to propose amalgamation, the same finger 
of suspicion would be pointed as at similar schemes 
in respect of undertakings with a reputation less high. 
Into the merits and demerits of the various proposals 
that have come to the front within the last few days 
there is ro need to enter in order to prove the general 
point of unpopularity attaching to the process. — For 
an outcrop company with diminishing years’ life to 
join forces with a deep level concern on the dip of the 
former is in reality am eminently business-like pro- 
position, while the advantages of economy which 
should be possible to a group of mines brought to 
gether under one control are too manifest to require 
any elaboration. Departing from such extremely 
obvious truisms, the point occurring to most people 
will be, Why was this not done before? So far as the 
first example is concerned, the attachment of a deeper 
level to an outcrop mine was probably impossible at 
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a much earlier stage, but the question becomes per- 
tinent enough when addressed to later instances of 
company multiplication. When a parent company 
issues subsidiaries and afterwards takes them back 
into its own fold, it is not wonderful that a share- 
holder who has lost money should demand why the 
affair was split up, in the first place, except as an ex- 
cuse for making profits by underwriters, or for the 
raising of more capital, or for some cause other than 
justification upon the ground of better working con- 
ditions. In the past cases have been only too plentiful 
of a good company, earning steady profits, being 
amalgamated with some seedy concern, whose sorry 
existence deserved no such fate as absorption by the 
prosperous company. Half-a-dozen instances come to 


THE ECONOMIST. 








! 


_the inconvertible paper currency. 


mind at once as one glances over the history of the | 


past few years, and the public know that only too 
often such schemes are nothing better than ‘‘ jobs’ 
to assist certain people to dispose of bad holdings at 


the expense of others which are quite the reverse. | 


Each proposition must be closely examined upon its 


ee ; : 
individual merits, but the memory of the scandals | 


which the past has buried remains to this day as a 
potent reason for market dislike to amalgamations, 
however advantageous they may be in the eyes of the 
promoters or the critics. 





Japan’s Increased Tariff.—In his report on the trade 
of Yokohama, Mr Acting Vice-consul Harrington 
states that a new tariff is to come into force in Japan 
next month, under which there will be an increase in 
the import duties on nearly all the articles hitherto 
subjected to taxation. 
larly true of goods wholly or partly manufactured, ‘* in 
several cases the rate being equal to or greater than 
the present general tariff, war and consumption taxes 
combined.’’ The special war tax affects about two- 
thirds of the articles on the list of dutiable imports, 
the duty in most instances varying between 5 and 10 
per cent. ad valorem. 
tendency in Japan towards Protection may be gauged 
from the fact that the average ad valorem rate of 
duties levied, which was 3.79 per cent. in 1898, rose 
to 0.71 per cent. in 1899, and to 11.66 per cent. in 
1905, and he predicts that further increases will be 
seen in the future. The new tariff law, moreover, 
contains provisions for retaliatory measures in the case 
of countries discriminating against Japanese goods or 
ships, and in the case of subsidised commodities. The 
rise in the cost of living which has been experienced 
in Japan still continues, according to the report, and 
the new tariff is not calculated to effect any diminu- 
tion. In illustration of the enhancement in prices, it 
is stated that the average rate of increase of some 
63 articles, nearly all Japanese products, has been over 
18 per cent. since 1900, while a comparison of prices 


of some 55 representative commodities in Yokohama | 


shows that in 14 cases only were the figures for 1905 
lower than those for 1904. Since 1g00 the average 
rate of wages has advanced over 13 per cent. Mr 
Harrington states that several laws passing during 
1905 ‘‘may be of interest to foreigners, especially 
foreign capitalists,’’ among them being the Railway 


Mr Harrington adds that the. 





This, he observes, is particu- | 





Mortgage Law, the Factory Mortgage Law, 
the Mining Law, and the Secured Debentures 
Trust Law. These are no doubt highly impor- | 
tant measures, especially in view of the extent 


to which capital is being raised in this country and | ; ae 
| bearing’ 3 per cent. interest per annum for five years, 


elsewhere for Japanese enterprises. But a mere list 
of them does not assist the reader, and it is to be re- 
gretted that the compiler of the report apparently failed 
to grasp this elementary fact. 





The Financial and Commercial Position in Brazil.—A 
report of the tradé and commerce of Brazil in 1905, by 
Mr Consul-General Chapman, which has been issued 
this week by the Foreign Office, gives a very pessi- 
mistic account of the condition of affairs in that coun- 
try. Depression in trade and commerce continued in 














1905, according to the report: scarcity 
commercial circles, reatricaed olen oF Money 
ae and fraudulent liquidations were experienced 
ariffs and taxation increased, and the country wa. 
flooded with foreign loans, the lavish expendity was 
which, whilst affording o rtunities 3 = 
; 2 pportunities — in certai 
branches of trade, tended to divert labour from. > 
munerative production.’’ Importation was readin 
by high duties, while the high exchange and sacha 
cost of production had the effect of checking on 
Mr Chapman points out that a fictitiously favourable 
appearance was given to the balance of trade by the 
rise in exchange, which inflated the sterling value of 
The return of im. 
ports was not published at the date of the report, but 
the sterling value of the exports in 190s Was 
£44,042,983—an increase of £5,203,947. The cur. 
rency value of these exports, however, was 91,709, 10» 
milreis less than the currency value of the shipments 
of 1904. The Consul-General states that the Gover. 
ment continued during the year to reduce the amount 
of paper currency in circulation, and to maintain their 
independence of the exchange market by the collection 
of a percentage of the Customs duties in gold. These 
methods enabled them to continue gold payments on 


¢ ° in 
and numerous 


the foreign debt, to increase their balances in London 
: ° qe ore . ’ 
and to renew their credits. rhe President of the 


Republic, in his Message to Congress, in May, stated 
that the external debt amounted to £69,961,477, and 
that the balance to the credit of the Treasury with its 
London bankers on March 31st last reached a sum of 
According to a statement given in the 
present report the external debt of Brazil amounted in 
june, 1906, to £#,21,810,000. 


~~ 


£6, 409,666. 





The Hours of Labour of Railway Servants.—The 
annual report of the Board of Trade on the hours of 
labour of railway servants during the year ended} 
July 27th last is interesting, in that it affords addi- | 
tional testimony as to the improvement in trade. The 
complaints made to the Department in 1905-6 show a} 
substantial increase as compared with the preceding | 
year, the total being 57, as against 47 in 1904-5, and 
11 in 1903-4. Thirty-two of the complaints referred to} 
men engaged with trains, and on this point the report | 
remarks: *‘ It appears that in the autumn of last year, 
owing to improved trade, there took place on some 
lines, particularly in the Midland districts, a large and 
unexpected increase in traffic, leading to congestion in| 
with consequent delay to trains and the em- 
ployment of train men for long hours. It is under-| 
stood that the companies concerned have been taking 
measures by the provision of costly works and in other| 
ways to mitigate the evil, and that active progress | 
being made in effecting an improvement.”’ 





working 


Ss) 





Buenos Ayres Cedulas.—The offer which is being | 
made by the Province of Buenos Ayres to holders of 
Cedulas is not of a satisfactory character. For each 
S100 of Cedulas with coupons from January 2, 1907, 
attached £6 12s in provincial bonds are offered ; and 
for each $100 of currency coupons ‘‘ bonos ’’ and “ cet- 
tificados ’’ falling due up to that date £3 6s in like 
bonds. Gold Cedulas and their coupons and that 
yortion of series ‘‘ E ’’ domiciled in Europe are to be 
reated as double the value of currency bonds and 
coupons. The new bonds are to be sterling bonds, 


t 
I 
t 


rising thereafter to 3) per cent., with 4 per cent. cumu 
lative sinking fund applicable after ten years, and they 
are to be exempt from all internal taxation. The pro 
posed settlement is, of course, entirely inadequate, and| 
it will be particularly disappointing to those who have 
been induced to believe, from reports circulated from 
time to time, that a reasonably good offer would be 
forthcoming. But unfortunately there is no reasom 
able ground for believing that if the arrangement out 
lined above were rejected, any better terms would be 
obtained. 
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Transvaal Gold Production.—The return of gold pro- 
duced from the mines of the Transvaal during the 
month of August constitutes a further record, being 
17,322 ounces in excess of the previous highest monthly 
total. For the whole of the Transvaal the output in 
August amounted to 509,115 ounces of fine gold, valued 
at £2,162,583; as compared with 491,793 ounces, 
yalued at £ 2,089,004, in the previous month, and 
428,581 ounces, valued at # 1,820,496, in August, 1905. 
The following is a statement of the value of gold re- 
covered in each month since May, 1901: 





TRANSVAAL CHAMBER OF MINES’ FIGURES. 














1906. 1905. 1904. 1903. 1902. 1901. 
£ £ £ £ £ £ 
JONUBTY ccccceccceee 1,820,739 1,568,508 1,226,846 846,489 298,786 ue 
February .........+0- 1,731,664 1,545,571, 1,229,726 834,739, 345,782 
BED cgodedccvenaue 1,884,815, 1,698,340 1,309,329; 923,739) 442,303 
April ....++000- ..+~ 1,865,785) 1,695,550 1,299,576 967,936; 507,980 es 
BEE cccguensseincuye 1,959,062, 1,768,734 1,335,826! 994,505 588,746 31,271 
June weeeeee, 2,021,815, 1,751,412 1,309,231) 1,012,322) 606,493 84,014 
DONG cvvccccscccccece 2,089,000; 1,781,944; 1,307,621 1,068,917, 633,674; 110,269 
DEE vccusccce cess 2,162,585 1.820,496 1,326,468 1,155,039) 691,322 120,953 
September .......... 1,769,124 1,326,506 1,173,211, 725,522 135,654 
CONE carctccevans 1,765,047; 1,383,167 1,208,669 770,706! 141,848 
November ........-- 1,804,253. 1.427,947 1,188,571! 795,922 165,986 
December .......0. 1,835,295) 1,538,800 1,215,111! 832,652! 224,692 
BEE occccesccuce 33,766 ‘ 13,777) aa 
SR vik iccoues 15,535,465 20,802,074 16,054,809! 12,589,248 7,253,665! 1,014,687 


The more important increases in the returns of in- 
dividual mines were Simmer and Jack 2,001 ounces, 
Simmer East 1,166 ounces, Cason 1,158 ounces, 
Robinson 851 Robinson Deep 796 ounces, 
Angelo 783 ounces, and New Rietfontein 785 ounces. 
Bonanza produced 404 ounces and Driefontein 308 
ounces less than in the previous month. The return 
prepared by the Witwatersrand Labour Association 
shows that during August 6,777 natives were distri- 
buted to the mines, and 7,526 left from time expiry or 
other causes. There was consequently a net loss on 
the month of 749 native labourers, the number em- 
ployed at the end of August being 76,246. 


ounces, 


British Steel Production in 1906.—The British Iron 
Trade Association has ascertained from returns made 
by manufacturers that the total output of open-hearth 
steel in the United Kingdom in the first half of 1906 
was 2,190,853 tons, which compares with an output 
of 1,980,095 tons in the first half of 1905, and with 
an output of 1,670,129 tons in the first half of 1904. 
There was an increase in 1906 in every district. The 
figures show an increase of 216,758 tons, being at the 
rate of 433,516 tons a year, on the output for the first 
half of 1905, and an increase of 526,724 tons, being 
at the rate of 1,053,445 tons a vear, on the output 
for the first half of 1904. The details for the first 
half of each of the last three years are annexed :— 
Make of Open-HEARTH STEEL INGots in the Unrrep Krxapom in 

the First HALr-yEar. 





1906. 1905. 1904. 

Tons. Tons. Tons. 
North-East Coast........ 675,409 .. 531,190 .. 455,250 
I eines watiadesin << 652,854 .. 623,585 .. 564,707 
South and North Wales... 436,877 .. 421,717 .. 312,426 
Sheffield and Leeds...... 172,896 .. 166,985 .. 128,120 
Lancashire & Cumberland STIR a 92,307 .. 78,333 
Staffordshire, Cheshire,éc. 161,636 .. 144311 .. 131,293 
TOtals.c.cccoescee 3,196,853 .. 1960005 .. LETRID 


The following were the proportions of acid and basic 
open-hearth steel in the total :— 


| ; 
° | 
Basic. 

















Acid. Acid. Basic. 

1906. 1905. 1906. 1905. 

Tons. Tons. Tons. Tons. 
North-East Uoast ........4. 510,174| 488,788) 165,235; 42,402 
Scotland esnwe vied ada eee+-| 579,497| 552,438, 73,407; 71,147 
| | Sears 333,29]; 337,386, 103,586; 84,331 
Sheffield and Leeds.......... 119,418) 128,000 53,478 38,985 
Lancashire and Cumberland..| 72,993| 92,120 24,188) 187 

Staffordshire, Lincolnshire,and| 

Derbyshire.....eceeeeeeee+| 23,344) 28,966 138,292) 115,345 
_._ FORMS oo cvcssccccece ‘1,638,667 1,627,698 558,186 352,397 





While the open-hearth steel works of Great Britain 
produce a large number of different forms and descrip- 
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tions of finished product, the output of plates and 
angles is far above that of any other description. 
These leading products are followed in the order of 
their absolute and relative importance by bars (in- 
cluding tinplate bars) and semi-products, such as 
blooms, billets, &c. The production of plates and 
angles reached 942,751 tons, of bars 493,981 tons, 
and of blooms, &c., 323,547 tons, the total output of 
these three descriptions amounting to 1,760,279 tons, 
which is considerably greater than the output of any 
oDrevious half-year. The production of 52,458 tons of 
steel rails in the six months was also greater than in 
any similar period previously. One of the leading 
railway companies alone produced 16,764 tons, and 
a ‘leading firm on the north-east coast turned out 
160,551 tons. 





Wills and Bequests.—T he Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr William Sturdy, late of Paxhill Park, Lindfield, £ 








WOURES Scseresee cedsevadeee snedeees eesccesenee eee 1,023,893 
Rev. Henry Willoughby Adams, late of 40 Eton avenue, 
Hampstead .......00. aed encensunsecegars eeccccece 127,025 
Mr Thomas Walker, late of Southfield, Great Lever, 
DONO ci cocccctcsaciues CESSES OO Kew KSKSCER CECE S 368,920 
Tue Agent-General for Victoria (the Honourable 


J. W. Taverner) has received a cablegram from the 
Government of the State informing him that the gold 
yield of Victoria for the last cight months was 555,641 
ounces, of the value of £/2,222,564, being an increase 
of 47,123 ounces, valued at £188,492, as compared 
with the corresponding period of last year. 


Tue Peninsular and Oriental Steam Navigation Com- 
pany have sent out their list of sailings from London, 
Marseilles, and Brindisi to Gibraltar, Egypt, India, 
and the Far East up to December 7th, 14th, and 16th 
respectively. Particulars are given of sailings which 
will enable a visit to be made to the Tokio Exhibition, 
to witness the demonstrations in honour of the Ameer’s 
visit to India, and the autumn cruises of the Vectis to 
Portugal, Morocco, Spain. A booklet illustrative of 
the cruises may be obtained at the company’s offices 
and agencies. 


We regret to announce the death, through a street 
accident at New Orleans, of Mr Henry Neill, of that 
city, the well-known connection of Messrs Neill 
Brothers, of London. Mr H. Neill, whose estimates 
of the cotton crop have for many years been of world- 
wide interest, had been established in the United States 
as a cotton merchant for over 50 years, at first as a 
partner in the firm of Neill Brothers, but for the past 
4o years as their New Orleans agent and correspon- 
dent, under the style of Henry Neill and Co. We 
understand that Mr Henry Neill was knocked down by 
a passing tramcar and killed on the spot. 








Foreign Correspondence. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 


Paris, September 13. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Sept. 13, 1906. Sept. 6, 1906. ov 14, 1905 
f ec f ce c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 
BOUND whens ncdssccccccss 8,002,313 54 .. 8,002,313 54 8,002,313 54 
Reserve of the Bank and ; 
ita branches ......... 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve............ 8,407,444 16 8,407,444 16 8,407,444 16 


*14,512,335,000 2 ..4,349,146,075 0 
24,756,934 93 .. 20,159,975 85 


Notes in circulation........ 4,486,446,570 0 
Interest on securities trans ie 
ferred or deposited .... 21,753,603 65 


essere ES 


eens: 
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Bank notes to order, re- 
ceipts payable at sight. . 
Treasury account current 
creditor 
Current accounts, Par s.... 





9,566,026 99 


301,706,212 97 
441,917,316 92 








——— 





9,637,096 34 


++ 294,776,012 99 
- 455,218,779 36 





Do ~ branch banks 75,467,254 0 72,838,563 O 
Dividends payable ........ 2,408,902 31 2,499,251 31 
Discounts and sundry inter- 

eae 6,483,394 46 6,117,772 36 
Rediscounted the last six 
months....... 1,506,152 0 .. 1,506,152 0 
ED bsaxduicsxasevenad 114,846,183 12 .. 103,207,035 14 
ee 5,686,917,124 17 ..5,707,908,105 27 
CREDITUR. 
Cash in hand and in branch f e f c 
ORR aS 3,942,651,745 70 ..3,953,976,518 9 
Commercial] bills overdue.. 40,588 45 359,099 87 
Commercial bills discounted 
in Paris not yet due.... 249,338,344 


| 204,073 


Commercial bills, branch 
ae 432,002,364 
Advances on deposits of 
re caekew 
Do in branch banks...... 4,790,200 
Do in public securities .. 164,665,573 


Do by branch banks . 360,993,524 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 
Government stock reserve 
Do disposable............ 
Rentes Immobilisées (Law 
of June 9, 1857)........ 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 
Expenses of management. . 
Employ of the special re- 


180,000,000 0 
12,980,750 14 
99,626,879 49 


100,000,000 0 


31,059,646 87 
3,244,571 81 


DS cicvutohunseeuwans 8,407,444 16 
DED: Sccsnncnanncecieny 95,772,419 41 
| ee 5,686,917,124 17 


_ 
ta 
Ww 
and 

Comoe OP ODM 


+. 265,432,925 35 


+ 412,635,055 0 


1,652,000 0 
8,605,500 0 


* 2 166,359,288 24 
"366,721,194 0 


- 180,000,000 0 


12,980,750 14 
99,626,879 49 


- 100,000,000 0 


31,059,646 87 
3,224,365 52 


8,407,444 16 
96,867,438 54 


5,707,908,105 27 





The above return, compared with that 





10,407,138 59 


-- 275,955,732 62 
- 503,208,795 78 
85,401,935 0 
2,313,982 81 





4,779,010 3 | 


1,110,000 0 
101,767,062 72 


- -5,579,265,216 24 





f c 
- -4,076,039,136 19 
: 20,753 10 


188,303,888 48 
97,866 84 


- 321,980,834 0 


"7 162,420,089 
’ 207,929,999 


- 180,000,000 0 
12,980,750 14 
99,626,818 10 

- 100,000,000 0 
29,653,132 18 

3,157,318 54 


8,407,444 16 


88,493,186 10 | 
.5,579,265,216 24 | 





for the pre- 
ceding week, exhibits the following changes : 


INCREASE. 
Francs. £ 
RII. 66 cod ccisenadnesdaandeenveks 6,930,200 = 277,208 
ED: hk.viina5ksk4exeackwteawekeseneesuie 3,476,801 = 139,072 
DECREASE. 
Francs. £ 
IDs o5skes sk kereuceecnaseeenereaeeed 25,888,430 = 1,035,537 
ENED 55. 000300004n000ennnaneunensee 10,872,172 = 434,887 
GOL ccs ennekeayinnbssnkess aeeewsekeuseekese 11,324,773 = 452,991 
BANK OF FRANCE RATES. 
Oo 
NL. «cc ii pbeerideces cobeuen apkees eineereenereeeeeees 3 
ON ION Sonn di cnwccsccccesensenevdnebevessscere 1 
Advances on public securities .......cccccccscccccccccccce 34 


The rise in the Bank of England rate was expected, 
but as a move of 1 per cent. upward was thought 
probable, the effect produced was minimised, although 
the London exchange, which had advanced yesterday to 
25f 20c, receded a point to-day to 25f 19c. 


rate for discount is firmer at 2% to 2} per cent, 


The market 
The 


Bank ss said to be now disposed to relieve the Bank of 
England of the drain of gold by parting with some of its 
eagles, but the price of four per mille demanded is con- 
sidered high, and buyers may not all be ready to take 
The Bank has, however, 
lost £313,878 of its gold on the week, the cash in the 
present return being made up as under :— 


advantage of the opportunity. 





oo 


Francs. £ 


Gold.... 2,895,302,521 =115,812,101 
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-—-——September 6.——-~, 


Francs. 


£ 


-- 2,903,149,494 =116,125,980 
Silver .. 1,047,3949,224= 41,893,969 .. 1,050,827,024= 42,033,081 


3,942,651,745 =157,706,070 .. 3,953.976,518 = 158,159,061 


The following were to-day’s closing prices and the 

variations on the week :— 
Sept. 13. Sept. 6. 
Par. f c f c f c 

Three per Cents. ...... 100.. 9745 .. 9775 -—- 0 30 
Redeemable Threes.... 100 .. 9750 .. 9770 — O 20 
ON: cretiscvssonsewd Oo .. MOY . TR .« «8 
Austrian Gold 4% .... 100 .. 10020 .. 9980 + O 40 
Spanish Exterior ..... - O.. BSH .. BW — OS 
Russian Old Threes.... 100 .. 5885 .. 59 40 - 0 55 
Turkish Fours ........ 100... 97324 .. 9775 — O 374 
Egyptian Unified ...... 100 .. 10640 .. 106 80 — O 40 
Bank of France Shares. 1,000 .. 3,990 0 ..3,900 0 + 90 O 
Banque de Paris ...... 500 .. 1,548 O ..1563 0 —15 0 
Comptoir d’Escompte.. 500 .. 65450 .. 656 0 — 1 50 
Crédit Lyonnais ...... §00 ..1,195 0 ..1,189 0 + 4 0 
Crédit Foncier ........ 500 .. 685 0 .. 690 0 — 5 O 
Suez Canal........ ooee 500 .. 4,455 O ..4520 0 — 65 O 
Northern Railway .... 500 ..1,725 0 ..1,735 0 —10 O 
Western Railway...... 500 .. 866 0 .. 87950 — 13 50 
Orleans Railway ...... 500 ..1,379 0 ..1389 0 —10 0 
Fastern Railway ...... 500 .. 891 0 .. 90 0 — 9 O 
Lyons Railway...... -- 500 ..13586 0 ..1351 0 — 5§ O 
Southern Railway .... 500 ..1,121 0 ..1,124 0 — 3 0 
Rio Tinto Ord. .... snes EO «> Eee 8 1,784 0 — 1 0 
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although the reserves accumulated will preclude any | 


| Threes had declined a half to 97.25 


| been unvaried for some years past. 
inot, however, state the amount of the profits in its | 
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The following were to-day’s closing Prices, with the | | 
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variations on the week in stocks and shares not com 
prised in the table above :—Brazilian Fours gof 7oc s 
goc ; Portuguese Threes 7o0f 45c, — 30c; Chinese Fours 
95f 75c, — 25c; Ottoman Bank 670f, + 2of; Meridional 
ot Italy Rails 804f, — 6f; South of Austria Shares 
174f, — 3f; Old Bonds 338f 75c, — 50c; North of Spain 
Shares 264f, — 9f; Bonds 386t, — 2f; Saragossa Shares 
416f, — 7f; Bonds 4o2f, — 75c; Tharsis Shares 
178f — 3f; Cape Copper 166f 50c, +- 5of; De Beers 
452f, + 1f; Chartered Company 42f 25c, — if 75¢: 
Consolidated Goldfields 107f, — 2f 50c; Ferreira 
475f, — 50c; Geldenhuis 89f 50c,— 50c; Geldenhuis 
Deep 137f, — 10f; Transvaal Land 56f 50c, — 50¢; 
Buffelsdoorn 6f 50c + 50c; Randfontein Estates 48i, + 


154,000 © | 50c; Robinson Mines 1gof 50c,— if 50c; Oceana 28f, 


— 2f 25c; Simmer and Jack 32f 50c, — 75c; East Rand 
Proprietary 111f, — 4f; Durban Roodepoort 2of, + af. 
Rand Mines 158f, — 2f; Lancaster 17f, + 3f 
Village Main Reef 103f, + 1f; 
66f 75¢. 

Bourse prices have been unsteady during the week, 
and the variations are mostly downward. French 
on Tuesday, but 
have partially recovered. Russian issues have given 
way all round, Fives of 1906 losing 95c at 80f 4s¢ for 
bonds all paid, and 60c for scrip 48 per cent. paid at 
Sof 5c. Crédit Lyonnais shares have improved on a 
report that the profits to date this year show an in 
crease of seven million francs (4,280,000), justifying | 
an advance in the dividend of 10 per cent., which has 
This bank does 


_ TS; 
May Consolidated 


monthly balance-sheets. Suez shares are weak, 





diminution in the dividend, but the result of the large 
reduction in the tolls since January rst has been dis- 
appointing, as instead of an increase in the trafhe as 
was expected, there has been a decrease, not only in 
the receipts as might have been foreseen, but also in| 
the number of ships that passed through the canal. | 

It is said that at a Cabinet meeting held this week, | 


| 


. . | 
‘in which the measures to be taken in hand during the | 


autumn session were the principal subjects discussed, | 


'it was decided to abandon for the present the Income: | 





tax Bill. The necessity for this step was, it is reported, | 
urged by the Minister of Finance, who is alarmed at | 
the exodus of French capital from France to avoid, 
payment of this proposed new impost. He had, how- 


ever, some difficulty in overcoming the objections of | 


his colleagues, as Ministerialists had made an income | 
tax one of the principal planks in their programme at 
the elections this year, and Ministers 


The coal production in France in the first six months 
ef the year was 15,757,349 tons, a diminution of 
1,938,070 tons on the first half of 1905. The loss is 
attributed to the disaster in the Courrieres mines, and 


the strikes that followed in the northern region, com- || 


prising the departments of the Nord and Pas de Calais, 
which nevertheless produced nearly three-fifths of the 
total output. The periodical tenders for the supply of 


coal for the Belgian State railways, which have Just) 


been adjudicated on, always possess a certain interest 
as marking the movement of prices. 
demanded was about 650,000 tons. Mine owners acted 
prudently in not demanding higher rates from appre 
hensions that, if obtained, the consequence would be an 
agitation among the pitmen for an increase of wages. 
The contracts were passed at almost the same rates a 
on the previous occasion, which had established a rise 
of about two francs per ton. The tenders of English 
mine owners were generally higher than those of the 
Belgians, who obtained the contracts with the excepr 
tion of some special sorts, including five lets of patent 
fuel at 20s gd for delivery at Antwerp. 

Returns of the revenue from indirect taxes in the 


first eight months of the year show an increase of | 


-1,028,100f (£2,841,124) on the estimates, and of 
62,374,200f (4, 8 


—— 





— — — 6 -  - 


1 feared to be 
charged with breach of faith in abandoning it. 


The quantity | 


a 














ee 
SRR SwRI me 














2,495,908) on the same period of 1905: | 
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The increase compared with last year was mainly in 
the stamp duty on public securities, Customs, sugar, 
and tobacco. The Post Office left an appreciable 
deficit. The issue of these returns led to an attempt 
to rally the price of Rentes, but it was not successful, 
when the financial Press pointed out that the Budget 
of 1906 had left a deficit of S81 million’ francs 
(43,240,000) to be met by new taxes, and that no 
provision had been made in the estimates for the pre- 
sent year for the reimbursement of a large sum of 
sexennial Treasury bonds that fall due. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
NEW YorK, September 4. 
Notwithstanding that high rates for money are ex- 
pected for some time tocome, and that monetary condi- 


THE ECONOMIST. 





‘other hand, 


tions are still the weakest feature of the financial situa- | 


tion, the impression is general that the big speculators 


in Wall Street, those cf unlimited resources, who have | 


been behind the boom in security prices which was 
initiated by the Harriman dividend announcement on 
August 18th have decided to put prices still higher, 
if they can, in order to further their plan to complete 
the distribution of shares. They declare they will be 
able to prevent undue stringency, and that the dividend 
increases already made, together with those which, 
they say, are yet to come, will justify the new high 
levels for quotations which have been, and which are 
to be, created. 
are financially able temporarily to put the market up, 
in the face of existing and prospective high interest 


the new element in the Street, attracted there by the big 
advances, will have the good sense to sell what they 
have on each recurring flight in prices. For it goes 
without saying that neither commercial nor industrial 
lines of business can go on for ever at such panting 
high pressure, and when reaction in that direction 
does come, some of the modern inflation of dividends 
may be looked for in vain, and, after that, the inevit- 
able collapse. The big financial stokers of the Wall 
Street bull furnace finally realised that stocks were too 
high in proportion to earnings’ distribution, and so the 
dividend rates began to be raised. And the Street is 
assured that the end is not yet ; that not only Pennsyl- 
vania Railroad, but Atchison, Missouri Pacific, and 
others are to distribute more profits to shareholders, 
and that United States Steel Common will be put on its 
old 4 per cent. basis at the October meeting of the 
directorate. The Hill roads are believed to be 
joying a degree of prosperity unparalleled elsewhere 
in the country, while the reiterated, but not confirmed, 


That the men behind the movement | 


€n-| or new depository banks (which he might make to the 
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_ ie points at the end of a fortnight, and that of 
ouisville and Nashville an advance of only 14 points, 
whereas it had been one of 4 points. Other shrinkages 
of the two days’ gain within the next two weeks were: 
Colorado Fuel and Iron, from 3% to 1} points ; General 
Electric, from 33 to 1 point; Missouri Pacific, from 
to Distillers’ Securities, from 21 to 1+ points ; 
and Car and Foundry, 24 to 13 points. 
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more than held its own, its two-day jump of 2% points 
amounting to 2$ points twelve days later. On the 


Delaware and Hudson, which advanced 
3 points on August 17th and 18th, declined 4 points 
in the next twelve days, while Chicago and North- 
Western, which made a two days’ advance of 21, 
reacted 4 points between August 18th and the close on 
August 31st. From this comparison one may easily 
distinguish between those which have had the support 
of the powerful interests which are at work to distri- 
bute their holdings at fancy figures and those which 
have not. 

Last week ended far better than had been expected. 
A very unfavourable bank statement was looked for, 
but when the exhibit was given out it not only showed 
a good reduction of loans, but so much smaller a loss 
of cash than known movements indicated that there still 
remained some surplus reserves, whereas it had been 
thought they would be wiped out. This may all be 
explained, however, by the fact that the New York 
bank statement is usually a very misleading document, 
because it takes no account of trust company move- 
ments, which are a very considerable factor; also, 


| because it gives averages for a week instead of exact 


rumours that Mr Hill has concluded the long-talked-of | 


deal with United States Steel Corporation for the ore 
lands belonging to Great Northern is having only a 
part of its usual effect on quotations for both the trans- 
continentals with which his name associated. In 
this way, therefore, has the late hoisting of Wall 
Street share quotations, which began on August 17th, 
been kept up, with more or less success with respect to 
the Harriman, the Hill, Steel, Copper, and other indus- 
trial shares. 

Illustrating this, the gain of 27 points in Union 
Pacific for the two days ending August 18th had 
expanded to an increase of 363 at the close on Sep- 
tember 1st; the like showing by Southern Pacific was 
from 12$ to 134 points ; by Great Northern preferred, 
from 44 to 324 points; by Atchison, from 4} to 82 
points ; by St Paul, from 2 to 8 points ; by Northern 
Pacific, from 4 to 15} points; by American Locomo- 
tive, from 2 to 54 points; by Chesapeake and Ohio, 
from 2 to points ; Steel Common, from 4% to 6} 
points ; Amalgamated Copper, from 6% to 6% points; 
and New York Central, from 42% to 8% points—all 
advances over quotations on August 16th. Among 
those prices which boomed  rocket-like the gain 
of 8 points for Reading in two days was a gain 
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totals at a given date; and, finally, because, borrow- 
ing abroad in anticipation of export business, though 


| known to be a feature of the week, had no record, of 
rates, is conceded, but it is hoped that what is left of | 


course, in bank statements here. But to Wall Street 
all’s fair that looks fair; so the bank statement was 
taken at its face value, and the close, on September 
Ist, of the stock market was fairly strong. 

The high rates for call loans and lowering exchange 
rates are believed to be responsible for the reports of 
arrangements for early importations of gold in quan- 
tity. If the latter do not prove true, something will 
have to be done to relieve the situation, whether one 
regards it as relieving Wall Street, or relieving the 
general trade demands, for whatever eases up on the 
one will be favourably felt by the other. Thus it is 
that so much speculation has been indulged in as to 
whether Secretary Shaw will come to the relief of the 
money market, in the face of the fact that Wall 
Street’s insistence on having funds is causing most of 
the trouble. If he does help out, it will have to be, of 
course, by special deposits of Treasury gold with old 


extent of from $30,000,000 to $50,000,000 if he chose) ; 
by advancing gold temporarily to importing banks to 
facilitate the movement of gold this way by cutting off 
interest charges in transit; or, by redeeming some of 
the 1907 4 per cent. bonds which fall due next July. 
Treasury receipts are running well ahead of disburse- 
ments, and the opinion prevails, in view of the level 
of high call loan interest rates, that the Secretary of 
the Treasury may be expected to take a hand in easing 
up the strain. 

On September 4th, when the stock market reopened 
after the Labour Day holiday intermission, there were 
large advances, caused, was alleged, by the 
stimulus from London.» It will be interesting to note 
later whether this London buying was not in response 
to orders from this side, for the opinion is now grow- 
ine more and more pronounced that the big market in- 
terests are anxious to finish the process of distribution, 
and to turn their holdings into cash as soon as possible. 
There are even complaints from the better class of 
brokerage houses that the public, who were so con- 
spicuous in Wall Street early last week and the week 
before, are rapidly melting out of sight. The charge 
is made that much of the heavy trading is purely 


1S 


professional, that such things as wash sales are on 
view, and that something more than ordinary measures 
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are being taken by those described as powerful finan- 
cial interests to unload their holdings at virtually the 
It is not thought that the wrecking and failure 


| 
top. 
of the Milwaukee Avenue State Bank in Chicago, and 


the more recent looting of the important Real Estate 
Trust Company of Philadelphia, have had anything to 
do with this precipitation. Yet, who may tell? Both 
institutions were brought down, primarily, of course, 
by dishonesty, the bait or temptation to which was real 
estate speculation. It is no that land booms 
have usually wound up periods of undue expansion in 
trade and speculation, and it is widely recognised that 
a real estate boom has swept across the country within 
a year which is, perhaps, without a parallel in two 
decades. Two such bank crashes may well suggest 
the possibility that they are not isolated examples of 


secret 


aberration in banking methods among sane financial 
institutions, and, in addition to that, the radicalism 
of Bryan’s speech on federal ownership of the railways 
may have been enough to suggest the possibility of an 
economic rainstorm and the advisability of umbrellas. 








(FROM OUR OWN CORRESPONDENT.) 


| GERMANY. 


BERLIN, September 12. 


| The money situation continues to change for the 

worse. The open market rate of discount rose } per 
cent. on Monday upon very heavy offerings of bills. 
A large volume came from the provinces, but a con- 
siderable proportion of the business was in American 
bills. The tendency of the private discount rate is to 
go still higher, but a halt has been caused by French 
discounting operations here. Home discounting banks 
have been. unusually backward in doing business ; but 
money at call continues to be placed at very easy rates. 
This market is watching developments at London with 
eager interest, believing that the American demand for 
gold must lead to an early advance of the Bank of 
England’s rate. That event would be followed forth- 
with by a higher official rate here, and even indepen- 
dently of what action is taken at London an advance 
is to be expected here before the end of the month. 
The view is gaining ground that the Reichsbank can- 
not postpone action above a week. The total deteriora- 
tion of the status for the first week of the month was 
about 4,500,000, as compared with £182,000 a year 
ago; but last year we had an oflicial rate of 3 per 
cent., while we now have 44 per cent. An increase 
of £930,000 in Treasury Bills for the week brings this 
item up to 46,408,000, as compared with £94,247,000 
a year ago. 

The rising price of money has depressed foreign ex- 
changes all along the line. The St Petersburg rate, 
which had risen almost to par last week, has fallen 
back considerably during the past few days. The con- 
viction is growing here that the price of Russian ex- 
change has only been kept up by artificial devices of 
the St Petersburg Government. Another effect of 
dearer money has been to give Home Government 
Funds another severe set-back. A second cause offered 
in explanation of the fall is that the settlement of the 
bank group which brought out the large Imperial and 
Prussian Loan last April is expected to be made next 
month, and it is believed that a considerable amount 
of the bonds will have to be divided up among the 
members, who would then seek to sell their unwelcome 
allotments as soon as possible. 

It is announced that a German-American Bank will 
soon be organised here under the auspices of the 
Darmstadter. Bank and the New York bankers, 
Ladenburg, Thalmann, and Co. The capital mentioned 
is £:1,000,000 or more. Besides doing an ordinary 
international banking business, the new concern will 
make a specialty of introducing American securities 
to the German public, and of participating in American 
railway financial operations. 

The supposition expressed in my letter of last week 








THE ECONOMIST. 








SE, 2 oe aa at 





r 
[September 15, 1906, 
cy ae a 
issue of new stock proved true more speedily than on 
anticipated. Before the end of the week the call Was 
issued for an extraordinary stockholders’ meeting on 
September 28th to vote an increase of £1,250,000 . 
the capital of the company. The statement given out 
to the Press briefly explains that the issue is needed 
for increasing the steamer tonnage, which, owing to 
the increase of traffic, is on nearly all lines insufficient. 
The company will now have a capital of £6,250,000, 
which will exceed that of the Hamburg-American Te 
by £250,000. The present increase is the largest one 
ever made by the company, and it is the first addition 
of new capital since 1902, when £500,000 stock w 
issued. The last increase of the Hamburg line was 
also in 1902. There has, therefore, been a pause of 
four years in the capital growth of the two companies, 
The present new construction of tonnage will give 
these two great companies a still more predominant 
position in the world’s carrying trade. The following 
statistics of oversea passenger traffic are quoted here 
to prove the predominance of German shipping ; last 
year all German lines carried 317,800 passengers, the 
American Shipping Trust 215,300, independent Eng- 
lish lines 166,500, and Italian, French, Dutch, and 
other lines together 278,000. 

A correspondent at Hamburg, who has talked with 
Director Ballin about the current business of the Ham 
burg-American Line, intimates that the year’s dividend 
will be raised to 11 per cent. (1905 10 per cent.). This 
writer states that the company has spent £.6,750,000 
during the past five years for the construction of new 
tonnage, and has met this expense from current earn- 
ings and the sale of old vessels. A recent expert - 
vestigation of the line’s steamers showed that their 
book valuation of £,8,700,000 is about 40 per cent. 
less than their market value. 

Yesterday the Hamburg Line suddenly announced 
that it would have the steamers of its new connection 
with the Persian Gulf and Arabian ports call at 
London. This step was explained as taken in retalia- 
tion for the proposed action of the Algerian Steamship 
Company of making callings at Hamburg. To-day, 
however, the company retracted its announcement of 
yesterday, upon the ground that it had received assur- 
ances from the English line that no callings at Ham 
burg were planned. Advices from Antwerp indicate 
that the traffic war between the Hansa Steamship 
Company on the one part, and the Peninsular and 
Oriental and the British India Line on the other, is 
growing more and more intense. The announcement 
that the last-named company will increase its sailings 
from 16 to 32 per year makes the outlook decidediy 
unsatisfactory for the German line. The English lines 
are already taking cargo at Antwerp till the end of 
1907 at the existing cut rates. Press reports from 
Antwerp predict that the Hansa will not be able to 
drive its rivals from that port, and the question 1s 
again raised whether it will continue to take cargo at 
the present extremely low rates, or try to reach an 
understanding with them. 

According to +a report coming from” 
capitalists of that city and Bremen are laying plans to 
found a new steamship company for trading with the 
West Coast of Africa. They are represented as be 
lieving that trade with that part of the world is 
capable of great development, and only one German 
company is engaged in it. This concern, the Woer- 
mann Line, has utilised its monopoly position to charge 
very high rates, and hence it has continued to have 
splendid business results. Its fleet has grown to 47 
vessels, with an aggregate tonnage of 130,000. It has 
several steamers of 7,000 tons. The increased pas 
senger traffic between Europe and South Africa has 
given a strong impetus to the development of the com- 
pany. 

Recent large capital operations of banks and steam 
ship companies have a counterpart in two fusions in 
the iron and coal industry. Last week came the at 
nouncement that the Phoenix Mining and Smelting 
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Company, of Ruhrort, and the Hérder Mining and | 
that the North-German Lloyd would soon announce an| Smelting Company, of Hérde, would submit to any 
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extraordinary meeting of the stockholders on, showing that in every one of the five recent years Consol§ 
October roth a proposition to ami ilgamate the two | have risen to the price of 91 and over, is it not reasonable 
concerns; and this week the Bismarck Works of to expect a recovery within the next year to a similar 


1 1 ) ; ve 

- ‘ - , n-Falva 
Upper Silesia arrang - to absorb the Bethlen-I figure from the present price of 86}? 
Company of Schwie::itochlowitz. The former operation 


is far the more impr ‘tant one. The Phoenix Company Capitalists, bankers, or trust companies will see that 
has a capital of £1,750,000, with reserves of £375,000. | from the interest yield and the habitual swing of prices, 
The Horder has a capital of 41,347,000 and deben- | a buyer of Consols now may reckon on a return (taking 
tures of £456,000. It will be absorbed by the former | jnto account the increment of value) equal to 6 per cent, 


concern, its stoc kholders getting Phoenix stock for their | 4¢ over, within 12 months, from what is accepted as the 


holdings. An issue of a ore new — al is in- | best security in the world. 
volved in the operation, which wi give the new con- ' 
cern a capital of about £ 4,000,000, including deben- The activity of trade this year, as evidenced by the 


} 

| 
es The two companies have allotments of | Board of Trade returns, taken together with the revenue 
187,000 tons of steel products in the Steel Verband, | returns for the current financial year, show that a 
giving them the foremost place in it ; and their joint | material increase is likely to occur in the Savings Bank 
production of coal is about 1,000,000 tons. Both deposits, which should be best invested in Consols, now 
companies have just published their annual reports for |abnormally low in price, and it seems probable that 


the business ye ar ended June 3oth, and each raised its 
dividend from 10 to 15 per cent. The gross earnings there will be a surplus beyond the Budget estimates of 


of Phoenix were £442,000, being a gain of about ;Some two or three millions available for sinking fund 
£100,000, while Hérder earned £'404,000, or: about | purchases. These two sources alone might require the 
£83,000 more than in 1904-5. The Bismarck Works, | purchase of five millions of Consols beyond last year’s 
referred to above, have a capital of £300,000, with absorption.—Yours faithfully, 


~ ; of £150,000, and their last dividend was 22 
debentures « ' » nt - : September 13, 1906. THomas Wooptoc!: 
per cent. The Bethlen-Falv: t Company is only eight 


years old, and its stock of £325,000 is chiefly in the 
possession of Prince Hence kel von Donnersmarck. 
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The Coal Question, An Inquiry Concerning the Progress of 
Correspondence. the Nation, and the Probable Exhaustion of our Coal 


aan Mines. By the Late W. Stanley Jevons, M.A., 

LL.D., F.R.S. Edited by A. W. Flux, M.A. 

CS SS Tae: A Save. Third Edition, Revised. (London) Macmillan and 

TO THE EDITOR OF THE ECONOMIST. Co., Limited. (New York) The Macmillan 

Sir,— May I ask the hospitality of your columns to Company. 
submit a few statistics as regards the present position of 
the Bank of England and the price of Consols, in con- 








trast with the relative positions extending backwards for NEW LOANS AND NEW COMPANIES. 
the past five years, to rg01 inclusive? The comparison] The new issues of the current year, exclusive of 


is with every occasion within that period when the Bank vendors’ shares, &c., have been as follows :— 


rate was raised to 4 per cent. Capital Applications. 








. ° ° Amount First Further 
The following are the dates of the movements, and of Nominal Offered to Payment Lie- 
the respective totals of coin and bullion and reserve, and en ee —— 7. 
percentage of latter to liabilities :— Seer pagans ce oe SSI5IT0 2. oo See 
pa 7 sé}: Harrismith Corporation 5 %, 
BP DOF cave cucenceaunvadeuks 45,100 .. 45,100 .. 2,255 .. 42,845 
Total Percent- Pri Total offered for subscription to date — —_— ing for subscription for the 
} 3 rice in— whole year— 
| Fate) Coin | Reserve, | a6 % of sl saaichadcehaiens sahil £95,868,270| 1905 ..-...ecceceeeeece £167,188,408 
(Rais’d| and ’ | Liabili- C Is ME avsadedadehcakunnxe TEER FOE ein ctennccdesvacses 123,019,689 
Bullion. ties. Omsces. i daecivdbadeasennané ce WEL «SED dascacencdeesccece 108,426,680 
ae iat Peed kn eee MKS ti ch ccnicavereiane TETIE BOI o Soke ccccceaesecs 1SS811 987 
power 7 DERE Ava daanwawssuedneant ISRAIRSOOT EOE oisce nec ccnnscawes 159,358,498 
6 i £ % SEU bevnsnrnvcanconnsons 137,988,180| 1906 .....sscescceeees . 165,499,224 
October 31, 1901 . 4 (35,654,000|23,882,000 453 92 
October 2,1902 .. 4 35,842,000/23,616,000 44° 933 
September 3,1903..| 4 35,501,000/24,442,000 494 90 
September 28,1905; 4 |34,628,000\23,807,000 40° 894 
mapainer 13, 180s! 4 (35,045 ,000) 24, 761 000 9785, | 864 NEW CAPITAL ISSUE. 





Harrismith Corporation.—This is an offer by a South 
: It appears that at present the stock of coin and bullion | African municipality, the population of which is not stated in 
is more than when the rate was raised to 4 per cent. last | the advertisement of the prospectus. The loan is for £45,100, 
year in this same month, and so is the “ Reserve” | bearing interest at 5 per cent., and the stock is offered at par. 
total, but the price of Consols at 864 is much lower than | That, of course, is a high rate of interest on a stock secured 
under circumstances detailed as above, viz. :— ; upon borough rates, but the community is evidently a small 


: | one, as its total revenue for the year 1905 was only £6,733 
54 °%, below price in October, 1901, when rate raised to 4% | 


6g * ” * 1902, “a i eee 
4 a September, 1903, 0 ” | 

3 % " " 190, " | TERMS OF SUBSCRIPTION 

As regards the 1 S, > iz 

egards the movements in Consols, it appears th at | PAYABLE IN ADVANCE. 
from— 
3 OST. 

91, the lowest price in 1901, the price rose to 973 in 1902. stallnintes 

925, - ie 1902, ‘a = 933 in 1903. Quarterly, 10s; Half-yearly, 20s; Yearly 40s 

86, ts 1903, ,, ,, 913 in 1904. é 

85, ” " 1904, ee ss 9145 in 1905. Chequesand Post-office Ovders to be made payable to the Proprietors of 
874, ia - 1905, is is 914 in 1906. the EccNoMISsT. 


This shows an annual recovery averaging over 44 per| Colonics and Abroad, £2 48 per Annum. 
cent. from one year to the following year. Copies of the Economist may always be obtained in Pavis and Nice 

To an investor at the price of 864, Consols yield just | of MessrsGalignani. Pavis: 224 Rue de Rivoli; Nice: 8, Avenue 
£2 18s interest per cent., but in view of the above figures | Masséna. New York : International News Co,, Duane street. 
—>>>>————————_—_—_—_—_== 
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MEETINGS, &c. 


GREAT COBAR, LIMITED. 


‘The statutory meeting of the shareholders in “9 Great Cobar, 
Limited, was held, on the 13th inst., at River Plate House, 
London, Mr Andrew Haes presiding. 


The secretary (Mr C. T. Feary) having read the notice con- 


vening the meeting, 
The Chairman said: Gentlemen,—This being a statutory meet- | 


ing, there is not very much to say to you. Of « 
all aware that we are bound to call this meeting ac cording to 
law, and the time which has elapsed since the issue of the 
prospectus and the receipt of the applications for the various 
shares and debentures has not been sufficiently 1 
the directors to get very much information 
position ot the company in Australia; but all the 
they have they are willing to put at the dispositi 
and debenture holders. 
purchase price was paid for the properties on “Au 
and the mines and properties have been worked on the com- 
pany’s account since that date. Mr Kendall, one of our 
directors and our mining expert, had not then arrived in 

ney; he had been sent vié America to ascertain in some detail 
what new plant would be required and what should be ordered, 
and he sailed from San Francisco some few days late, and hence 
was only able to arrive in Sydney on August 31st. Immediately 


as 
information 
n of the share 


gust 21st last, 


CO- 


Syd- 


on his arrival he took possession of the property for the com- 
pany. In the prospectus there was a statement, which I have 
no doubt many of you read, that the former syndicate who 
owned the roperty were to be allowed one month in which to 
clear up. ‘the board were very anxious to avoid that, and thev 


are pleased to be able to report to you that in order to avoid 
the loss of time and disorganisation of the works which would 
have been caused by the delay of this one month after com- 
pleting the purchase and obtaining possession of the Lithgow 
Smelting and Electrolytic Works, as provided in the purchase 
agreement, the directors have agreed with the vendors to pur- 
chase the c per in process on favourable terms, and they thus 
oe immediately possession of the works and plant. By this 

1s the property has been bought as a going neern and has 
ae ceased, as far as we are aware, to be operation for 
moment ever since it was taken over by the company. The com- 
pany thus av ol led a long delay, a considerable amount of fric- 


one 





tion and trouble, and, we believe, made a considerable saving. 
We have received a cable from Mr Kendall, dated the 11th of 
this month, in which he informs us of om. following facts. He 
has been over the works, and finds that 12,200 tons of ore have 
been raised since August 22nd, and 11,300 tons have been 
smelted. The output of matte from that is See tons, and Mr 


Kendall estimates that the profit on that transaction is about 
Z#,15,000. That is a profit of £15,000 for 21 days. That enables 
the directors to form a very good idea of the magnitude of these 
works and of the probable enormous increase in the output 
when they once get their new machinery going. In the mean- 
while, the property is being worked to its utmost capacity, and 
profits are being made. Mr Kendall also says that he expects 
to start the new shaft and the development of the mine at a 
depth of 1,000 ft. within two weeks from the date of his cable. 
All this information, we think, is highly satisfactory, and we 
feel sure that you will agree with us in that opinion. As no 
doubt many of you are aware, the price of copper has risen 
considerably since the issue of the ssi tus. At the present 
moment the price of our copper net would be from £88 to £89 
per ton, exclusive of the silver and gold contained in 

material. Under these circumstances, I do not doubt that you 
will agree with me that there is a very fine prospect for this 
company, and that the only thing we wish to do is to use all 


the energy we, the board, can possibly bring to bear to push | 
on the sinking of the shaft and the erecti of the new 
machinery to such perfection that we may obtain the very best 
results from our efforts. That is all I have to say to you on 


this occasion with regard to the property, 
some future date, if I have still the plea 
of the company, to be able to give you even m 
news than I have given you to-day. There is, in accordance 
with the rules of the London Stock Exchange, a slight altera- 
tion to be made in the debenture trust deed, and therefore I 
propose the following resolution, which must be passed before 
we can obtain a settlement in and quotation of the deben- 
tures :—‘‘ That the directors be and they are hereby authorised 
to amend the debenture trust deed in agreement with the 
trustees for the debenture holders, so as to make the debentures 
repayable at ros in the event of the liquidation of the company 
for any purpose, and to make the other alterations necessary 
in order to meet the requirements of the Committee of the Lon- 
don Stock Exchange.” Just to explain to you what that means, 
I may say that the debentures are to be redeemed according 
to the prospectus, at 105, if they are paid off; but in the event 
of reconstruction or anything of the kind they were not to be 
so redeemed. The Stock Exchange Committee d lecline to pass 
that, and therefore we have to submit this resolution. 

Mr William Rich seconded the motion 

Mr Frederick Bird said that in the prospectus 
forth that subscriptions of £420,000 debentures and 116,000 
shares were assured, and that the working capital was - £150,000. 
He wished to ask if they had that working capital of £150,000. 

The Chairman replied that they had a very large propor- 
tion of that amount already in hand in cash, and arrangements 


but I shall hope at 
sure of being chairman 
re satisfactory 


it was set 
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Ce ee EE ns 
! were made by which the remainder would be provided in due 
course. 
Mr Bird: 
capital ? 
‘The Chairman: You may. 
‘The resolution was then submitted to the meeting 
mously agreed to. 
Mr Sumner J ynes proposed a vote of thanks to the chairman, 


which was seconded by Mr J. A. Christie and carried unani- 
mously. 


Then may I take it that you have £150,000 working 


g, and unani. 


The Chairman having acknowledged the vote, the proceed. 
ings then terminated 





TO READERS AND CORRESPONDENTS 


| The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer, 





a 


PUBLIC INCOME AND EXPENDITURE. 





REVENUE AND OTHER RECEIPTS, 
—- RECEIPTS.-——~; —— REceiPrs, — 
Estimate Apl. 1, '06,)Apl. 1, 05.) Week | Week 
for the to to | Ending | Ending 
Year Sept. 8, Sept. 9, | Se 1 64 8, | - § 
1906-7. 1906. 1905 906. | 1905 
Balances in Iixchequer £ £ £ £ | £ 
Ast April :— 
Bank of England .. ‘ 9,334,212 6,352,909 oe ~ 
Bank of Ireland........ 1,117,275, 1,077,369 . 
10,451,487! 7,480,278 , ae 
| REVENUE. 
; 2. A £ a. 
CE sp snedinrdeensceaets 32,230,000, 14,750,009 14,747,000; 669,000! 716,000 
DUNO. vdksdusinnsanucneets 30,200,000} 12,418,000, 12,449,000 599,000} 611,000 
Estate, &c., Duties ........ 13,200,000} 6,878,000 6,102,000 184,000, 194,000 
no Rr Tr 8,150,000} 3,314,000, 3,449,000, 64,000; 153,000 
Land Tax and House Duty) 2,650,000} 35C,000 400,000 os | . 
Property and Income Tax. .| 31,500,000) 5,209,000 4,975,000, 84.000 77,000 
PE ED. vb vcrscesess sees | 17,395, 000} 6,180,000: 5,950,000; 580,000! 560,000 
Telegraph Service. i. 4,350,000} 1,890,000 1,810,000 140,000; 140,000 
rere 480,000} 180,000 170,000 * | se 
Receipts from Suez Canal | | | 
Shares and Sundry Loans! 1,100,000) 689,842) 674,573 in 
Miscellaneous ........... 1,500,000} 790,788 592,070 105,000) 
*Revenue paid into the -|- —'— ae 
Exchequer ........ 142,755, 000; 52,640,630, 51, 318. 643 ~ 2,425,000 2,451.000 
Total, including Balance .. | 63,092,117 58,748, - sie 
OTHER RECEIPTS. , \ 
Repayment of Advances for 
OO rrr ee 450,000 300,000) os | 48 
Under Telegraph Acts, 1892 
DE: cds s snaskwane ee 300,000, 100,000) ee oe 
Under U ganda R: nrilway Acts 
ae oe ° 191,592 Pr oe 
Under Naval Works Acts 
BNO BO. BUD sccsccccesees: ° 965,000. oe ee 
Under Military Works Acts, 
ere oe ee 410,408 ee oe 
Under Land Registry (New | 
Buildings) Act, 1900..... 13,000: ee oe 
Under Public Buildings | 
Expenses Act, 1903 ...... eo 25,C00 35,000 ee | oe 
Under Public Offices Site \ 
(Dublin) Act, 1903 ....... - 10,000 ‘““~ as | ee 
By Issue of Exchequer} 
oaks tan 7 aii 
nder the Finance Act, } 
ED sph racuvnniecveemsinl ea ee 8,955,000, ee 50,000 
Temvorary Advances, de- 
| ficiency CnSeee 6 eeccneeeees oe 1,000,000 *- ee \ oe 
| Temporary Advances, Ways 
and Means(Treasury Bills) 500 000 ie ‘ ° 


Total 
*Revenue paid into the 
Exchequer, as above . 


66,342,117 68,753,921 2,425,000 a8, 600 


— 





142,755,000 52, 6A0, 630! 51, 318, AS 


Revenue paid to Loc al|-— Ss na 
Taxation Accounts, &c. — 
CRONE niicsck ccsedne 165,000 64,915 58 629 ee = 
Excise Se aselew an 5,321,000! 1,426,689 1,438,851 ; 
Estate, &c., ‘Duties 4.349,°00 2,002.893 1,924,839 75, 000 185,000 
Total .. 9,855,000' 3,494,497) 5,422,319 75,000 ~ 85,000 


Aggregate Revenue, in- 
cluding Payments to 
Local Taxation 
counts, &c. 


~ 152,590,000, 56,135,127 54,740,962 


Ae 2,500,000, 2,536,000 
ae 


EXPENDITURE AND OTHER ISSUES. 
Estimate 
for the 
Year 
1906-7. 
(inel’ding Apl. 1,’06, Apl. = 105, 
Supple- to | 
mentary | Sept. 8, 
— ) = 


Total Issues out of the Exchequer 
to meet Payments from 
- _ Es.-—— 
W eek , Week 
Ending | Ending 
Sept. 8, | Sept. 9 
1906. | 1905. 


Sent. 9, 
1: | 


Services 7,500! 
Payments to Local Taxa- 

tion Accounts charged on | | 
the Consolidated Fund ..; 1,160,000 232,492 232, 175, 1 
Supply Services .........+.+- 111,384,000) 41,897,536, 43,968,338, 2, 525, 093, 2,371,281 


Expenditure 


Other Consolidated Fund 
1,685,000 726,068 686 4 450 


\142,729,000 54,773,832. 56,825,271) 2,790,049) 3,710,402 


a | & 
: Debt Services . -| 28,500,000 11,917,736 11,958,392, 257,456) 338,671 


a 


——— 
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OTHER ISSUES. — 
ForAdvances for Bullion,&c 
For Advancesfor Interest on | 

Exchequer Bonds under | 
} 


ee 20,000 


| 600,200) 240,000 ee | 


the Capital Expenditure aie 


‘ } 500,000 

755,000 300,000 

en } 1,292,000 1,663,000 

Works Acts, | | 

aa end amen . | 900,000 
23,000 

105,000 


| 
Money) Act, 1904 

oe Treasury Bills (net 
QMOUNt)....eeeee rere ese: m 
Under Telegraph Acts, 1892 


1904 
Under Naval Works Acts, 
1895 to 1905 
Under Military 
1897 to 1901 ; ; 
Under Land Registry (New) 
Buildings) Act, 1900 ... 
Under Public Buildings 
Expenses Act, 1903 ose} 
Under Public Offices Site) 
(Dublin) Act, 1903 
Under Cunard Agreement 
(Money) — Be 6 ccnkens ae | 
Surplus Revenue 
applied to reduce Debt . 
Deficiency Advances repaid 


75,000 
10,000 
625,910, 


1,000,000) 
1,000,000 


60,221,942 60,835,248 


| | 


188,977 


\Inc.orDec|for Week 
5,283,559 7,084,768,— 973,049|— 288,952 
$36.616 833,905,— 17,000\+ 39,550 


[6,120,175 7,918,673,—- 990,049: — 249,402 


Balance in Exchequer :— 
Bank of England 
Bank of Ireland 

Treasury, Sept. 11, 1906... 





TTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS v‘earty £6,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 








| ©THE Founded 1871. 


‘OCEAN Accident and 


| Guarantee Corporation, Ltd. 


Empowered by Special Act of Parliament.) 
FUNDS, 31st December, 1905 .. ae £1,452,925. 
Revenue (195) £1,113.676. 


The Corporation has paid ove: 85,500,000 in Claims. 





| The Ocean Corporation issues policies of insurance against 
| Accidents of all kinds (including protection for Employers against 
heir liability under the provisions of the Workmen's Compensation 
Acts. 
| Fidelity Guarantees; Mortgage; Burglary; Fire ; Public Liability; 
| Excess Bad Debt. Boiler and Lift Inspection and Insurance. 
Head Ojice: 36 to 44 MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager & Secretary. 








Ghe Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, September 12th, 1906. 


ISSUE DEPARTMENT 
£ £ 
Notes issued........ 52,085,440 | Government debt.... 11,015,100 
‘Other securities .... 7,434,900 
Gold coin and bullion 33,635,440 


52,085,440 52,085,440 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
TED ccccceccccccce GMMED! CED cccccccccceces BARR! 


9,224,182 | Other securities .... 29,273,146 
42,977,145) Notes ..ccccccccccce SojO0l, 295 
Gold and silver coin 1,410,266 

47,042 


69,993,159 


Public deposits* .... 
Other deposits ...... 
Seven-day and other 

WEB. coccceccccce 


69,993,159 


*Including Exchequer, Savings Banks, Commissioners of Nationa’ Debt, and | January 


Dividend Accounts. 
E. M. HARVEY, Deputy-Chief Cashier. 
Dated, September 13, 1906. 


The preceding accounts compared with those oi the previous 
week exhibit :— 


Increase. Decrease. 

£ £ | 
Circulation (excluding 7-day and other bills)... - ecoce coo 359,960 
EL idunncccauceyveudieueauadevaakave 312,116 ccccccee aa 
IN i vctth vcondkenscedeeudccsdeacouus e “+ seucabed - 3,178,472 | 
Government securities .........sseeeeececeeeees . “s onacace ws 
UNI ccuhcactannteciucacadacdesnense ‘ ‘“ ec.cccee 204,448 
SEE cc ea uiedcdurwxdns cucdacdencececcnceete +, ereuewne 2,965,282 | 
MN aAGGKds cn wndtaveve<cuasadenacccakenacaeetl 11,726 cccccce e a. 
MN acccattcavsdacccddciawene ueeuenwee we is casneade SE 


3,415,049) 2,730,202 | Sept. 





| The following shows the amount of circulation, Bullion in 





a departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended September 12, 1906: 
jeg, 

. te Circulation Securities a= 3 

Date, Coinand 4), a (excluding ; -- SS 13 
* | Bullion.) “ON fon | Bank Post Deposits tanking Reserve. |" | 14 

Export. Bills). nm Sa 3 

Sia 

| 1906. £ 2 £ £ e | gs \a\% 
; June 20.37,173,152 1,593,000 in) 28,955,115 |54,258,904) 45,520,458/26,668,037) 49 |4 

27 37,567,502) 505,000 in) 29,369,470 |56,047,972) 47,340,591|26,648,032, 474|34 

July 436,799,509 291,co0 in| 30,280,620 60,462,714 53,524,328) 24,968,889, 41; — 

11 37,365,965' 982,000 in 30,069,415 |53,067,742 $5,385,576! 25,746,550 484'— 

18 37,331,992) 19,00C in! 29,907,555 |52,542,52) 44,773,541| 25,874,437, 494 — 

25 37,189,724 263,000 in) 29,952,715 |53,307,465| 45,732,503/25,687,009| 484 — 

Aug. 136,757,012) 463,000 in| 30,577,825 |51,887,698| 45,397,671|24,623,187| a4 — 

8 36,312,390/ 636,000 in) 30,027,075 |50,705,098| 44,101,699/ 24,735,315, 484/— 

15 37,033,197 281,000 in! 29,601,260 |51,621,116 43,227,828) 25,881,937) 504 — 

22 37,797,410 €68,000 in| 29,329,275 |53,382,564 44,695,994 | 26,918,135! 502 — 

29/38,514,765' 454,000 in 29,296,630 |54,316,727| 44,710,877|27,758,135! 51 |— 

5 38,010,988! 350,000 out) 29,094,105 (54,567,683! 45,486,C46! 27,366,883, 508 — 


12' 35.045,706 3,137,800 out 28,754,145 '51,701.527' 45,232 ,598!24.761,561! 474.4 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 





Sep. 14. | Sep. 13, 


At corresponding date Sep. 9, | Sep. 16, | Sep. 12, 

with the present week. 1896. | 1903. | 1904. 1905. 1906. 
Cireulation (excluding £ £ £ £ £ 

Bank post bills) ........ 27,141,350} 28,643,390) 28,117,550 29,201,200, 28,734,145 
Public deposits .......... 7,018,388} 7,117,298) 7,831,477 11,688,992; 9,224,182 
Other deposits............ 50,346,620) 37,184,730) 40,697,872 42,021,387, 42,477,145 
Government securities... .| 14,844,995) 16,950,841) 14,227,140, 18,667,070, 15,958,452 
Other securities .......¢.. 28,389,139) 21,655,875) 24,160,374, 28,863,519) 29,273,146 
Reserve of notes and coin, 32,379,677) 24,120,683) 28,186,181 24,505,982) 24,761,561 
Coin and bullion.......... 42,721,027) 34,314,073, 38,153,731, 35,257,182, 35,045,706 
Proportion of reserve to | i 

I sacais canccuene 5635% | 548% 584% {| 454% 475% 
Bank rate of discount .... 2a° | 4% 3% | 3% 4% 
Marketrate, 3months’ bills lm | 328 2ym 23 33 «4 
Price of Consols* ........ 1122, | 8543 8855 8942 864 
Price of silver per oz 3Ofsd | 264d 26754 283d 314d 
Average price of wheat....| 233 ld | 28s 6d 30s Od 27s ld | 26s 4d 


Exchange on Paris (short)) 25.174-224| 25.183-23%) 25,224-274) 25.164-183, 25.183-21} 
Amsterdam (short), 12.13-23 | 12.14-2 | 12.19-23 | 12.2-24 | 12.24-24 
Hamburg (3 months)! 20.56-60 | 20.60-64 | 20.59-63 20.60-64 20.69-75 
Clearing-house return ... .'113,125,000!184,731,000'149,391,000' 175,162,006: 189,598,000 


* New 2? per Cents.—Goschens. 


The amount ot the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,’ showed in 1896 an excess of £22,936,131, and in 
1903 an excess of £15,528,855, in 1904 an excess of £16,537,498 
and in 1905 an excess of £13,157,868. In 1906 there is an excess 
of £13,203,999. 

At the corresponding period in 1903 there was some expecta- 
tion of an advance in the Bank rate, which, however, did not 
take place, the rate remaining at 4 per cent. The market rate 
for best three months’ bills was 3}% per cent. After a depression 
the Stock Exchange recovered slightly. 

In 1904 the Bank rate was 3 per cent., and conditions were 
<asy, some heavy calls and the Stock Exchange settlement being 
provided for without difficulty. Loans for short periods com- 
manded about 1% per cent., and the outside discount rate for 
best three months’ bills declined during the week from 2% to 
23% percent. The Stock Exchange was pretty cheerful generally, 
but there was a fall in Japanese securities. 

In 1905 at this time the Bank rate was 3 per cent. Some 
withdrawals of gold for abroad had taken place, and market 
discount rates were firm, best three months’ bills being quoted 
at 27g per cent. On the Stock Exchange weakness was apparent 
in gilt-edged stocks, owing to the growing dearness of money, 
but in other departments the tendency was firm. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

















Country 

Weeks Ending Town Clearing. Clearing. Total. 

Date, 1906. £ £ £ 
lto July 18 .... 6,503,153,000 | 548,630,000 7,051,783,000 
July SP decccasscduses 186,420,000 18,107,000 204,587,000 
August Bb csscececcaces: 254,191,000 18,189,000 272,380,000 
S cccccece ve 177,468,000 17,682,000 195,150,000 
| 231,361,000 20,048,000 251,409,000 
TP wdekscceddcens 191,226,000 17,808,000 209,034,000 
SD ceccceccessese 186,444,000 15,381,000 201,825,000 
Sephemaber & .cccccedecesss 271,399,000 18,664,000 290,063,000 
gaccceeweseces 171,863,000 17,735,000 189,598,000 
Petal, IGG .cvccccccessccee 8,173,585,000 692,244,000 8,865,829,000 
Corresponding total 1905 .. 7,847,856,000 641,676,000 8,489,532,000 
| Increase or Decrease in{ + 325,729,000 | + 50,568,000 + 376,297,000 
$ GDB ccccccccccccccce a 415 % = 783 % = 443 % 
Gross total in 1905 ........ 11,355,250,000 | 932,685,000 | 12,287,935,000 
i Te acesqcedhenttseas 9,677,988,000 886,209,000 | 10,564,197,000 
| Increase or Decrease in {) + 1,677,262,000 + 46,476,000 | + 1,723,738,000 
biceéedecdecouvese = 17338 % | = 5°28 % j= 16°32 % 



































seen % Sept. 7, Aug. 30, | Sept. 7, Can; itheeail 
Stock Exchange Peay Days. Consols Pay Days. E — the eis = — = Week, Last Year, 
ss £ 
om " - Coin and bullion........ 42,722,000 43,921,000 45,443 — £ 
1908, . 1906, . toes. . nanan and advances 48,898,000 50,106,000 50 50,186,000 =e — Toph O00 
Jan. 11to Apl. 26 693,222,000 Jan. 4 53,923,000Jan. 4 53,923,000 | ngag sa VIRUAIES. 7 B10 aii 1000 
May ll........+. 91,626,000 Feb. 1 — §4,986,000*Feb. 3 32,515,000 | Gores in circulation ....  67.517,000 68,006,000 64,861,000 — 489,000 + 2656.99 
saeudesese 89,631,000/Mar. 1 51,462,000*Mar. 3 38,162,000 eR scone SAT SAN 28,006,000 — 210000 Tee 
NT ee 65,180,000/April 4 — 60,005,000/April 4 — 60,005,000 BANK OF RUSSIA —— 
Leb eciwibs 77,829,000 May 4 55,291,000May 4 55,291,000 , ; : 
Fahy I. .cccccces 72,102,000|\June 1 54,305,000 }June 5 53,175,000 Aug. 23, Aug. 23, ncn 
pewmensene 71,767,000 July 4  52,428,000July 4 52,428,000 Sept. 5, Ang.16/29,| Sept. 5.| Last {hast y 
BE iivcesncvass 85,587,000/Aug 1, §3,473,000Aug. 4 34,855,000 1906. 1906. 1905. | Week. ear 
Sedan abieis 98,351,000'Sept. 3 48,280,000Sept. 4 34,997,000] _ ASSETS. £ Ss |} « £ 
———_ -- —-— TROON vende vegeteasennas 81,069,000 80,728,000 391,022.000 4 341,000! — gun 
Total, 1906 ...... 1,345, 295,000 ~~ 484, 153,000! .. 415,351,000 | Balance abroad ...... es 32,128,000 51,626,000) 22,868,000 + 502,000) + 925 
Corresponding Silver and subsidiary coin 5,895,000 5,972,000) 5,750,000'— 77,000! +. ” ‘Jar 
total, 1905... 1,363,623,000 2 479,299,000 oe 352,625,000 | Securities & short loans 29,864,000 29,675.000) 24,060,000! + 189,000 + 50a 
Inc. or Dec. { - 18,328,000 oe 4,854,000 + 62,726,000 Other loans and advances! 13,622,000 13,467,000 12,050,000 +. 155,000) + 1572) 
in 1906 .... 134% 1:01 % = 17°79% | Securities belonging to ; |* 4,972,000 
 tieiesaasitealiibins  seaapeahiiahanenbidagiianuiane . rere 8,875,000 8,939,000! 7,458,000, 64,000) + Lal? 
Gross totalin 1905, —2,070,622,000/_ .. 638,783,000 497,070,000 | Miscellaneous .......... 7,151,000 7,215,000, 5,529,000 -—- 64,000! 4. Ve22'000 
Do 1904 ........ 1,536,586,000| .. 597,160,000 445,281,000 | Balances due by _ . 
Inc. or Dec. 534,036,000 4+ 41,623,000 + 51,789,000 branches & treasuries) 5,597,000 3,047,000, 9.786.000 + 2,550,300 — 4.18 
in1905 . 34° 15 % \ = 697% = 11°63 % % 84 201.000 180.66 0 78. 23.900 - _—_— 
-——- —— -—— = ——- —— .201, ,669,000' 178,523,000 + 3,532 
* * The « fourth” fell on& Sunday, { The “ fourth ” fe ell on Ban 1k Holida Ly. LIABILITIES, — . ‘ x vee 7 +353 1000} + 5,678,000 
Notes in circulation ....|118,178,000 114.629,000 103,672,000: +. 3,549,000 + 14,506,000 
_ PROVINCIAL CLEARING RETURNS. — of eR on, 5,504,000 °5,504,000 5,504,000 a — 
| ils t ( Cc 3 
Liseinis . - accounts ........ 49,423,000 50,567,000 44,510,000! —1,14 
1906. 1905. Inc. or Dec | Treasury account . 2,650,000 1,951,000, 14°348,000 + 99000 + ae 
alent eet A caticiaie , ee Miscellaneous .......... 7,401,000 7,372,000) 5,979,000 + 29,000) + 1,422'000 
MANCHESTER _ £ © £ % eT due to branches " 
and treasuries ........ 04: 546,000 515 + 
Jan. 1 to Sep. 1 ...... 193,795,500 174,809,200 +18986300 10:86 | °n! treasuri 1,045,000 646,000, 4,515,000 aa 3,470,000 
Week ending Sep. 8 .. 5,758,300 4,634,000, +1,124,300, 24-27 | re 184,201,000 180,669,000 178,523,000 4 soa aamaans 
Total to date .... 199,5&3,800 179, 443, 200 +20110600 11-21 NETHERLANDS BANK. 
ninbeeneiaeli nei ccmnnnsinaanetiite Sept. 8, | Sept. 1, Sept. 9, Last — 
LIVERPOOL— sei i —— _ Week, Last zou. 
Jan. 1 to Sep.1 ...... 126,221,500 130,188,900 —3,967,400) 3:05 | goin and Bullion—Gola 5,52 en Pe i ieee 
Week ending Sep.8 ..| 3,196,700) 3,751,500-—- 554,800, 14-79 Silver 5,660,000 5,694,000 6,124,000- _34,000— 4 
8 ~eP 64,000 
bial caamdamaet Discount “and advances 10,410,000 10,655,000 7,972 000 — 245,000 + 2,438,009 
LIABILITIES. 
Total to date...... 129. 418, 200 O}155, 940, 400 —4,522,200 3°38 | notes in circulation .... 21,832,000 22,070,000 21.761,000 — 238,000 + 71,000 
—_—_—_—__|_—_ nine | DEPOSI ..00000+c2ss0000 430,000 288,000 568,000 + 142.000— 138009 
BIRMINGHAM— 2 — _ 158,000 
Jan. 1 to Sep. 1 ...... 38,961,500 37,362,500 +1,599,000 4-28 NATIONAL BANK OF BELGIUM. 
Week ending Sep. 8 .. 1,243,400 951,700 + 291,700 30°65 Sept. 6, | Aug. 30, Sept. 7, Last 5 ae 
ates 1906. 1906. 1905. Week. Last Year, 
‘ Assets. £ £ £ 
Total to date...... 40,204, 900 38, 314, 200 +1,890,700 4-94 oe  .  e 5,264,000 5,082,000 4,925,000 + 182.000 + Sean 
—_—-—- $$ | Other securities ........ 23,587,000 24,315,000 22,674,0 728,000 + 213,000 
NEWCASTLE-ON-TYNE— LIABILITIES. a se i 
Jan. 1 to Sep. 1*...... 36,455,400) 46,145,600 9,690,200 21-0 | Botes in clronlation ....| Gee a eesic0) Saene0D + aaeee san 
Week ending Sep.8 .. 1,119,600 939,500 + 180,100 19:17 aon , 


Aug. 20, Aug.10, Aug. 20, Last 
siniiie Saat alate 1906, 1906, 1905, Week. Last Year, 
BRISTOL— ASSETS. £ £ £ £ £ 
‘ Yn 9 Reserve—Gold coin and 
Jan. 1 to Sep. 1 ...... 20,951,100) 20,791,900 + 159,200 O07 | Olin... sssseeeeees 26,577 000 26,542,000 21,285,000 + 35,000 + 5,292,000 
Week ending Sep. 8 .. 536,000, 538,400-— 2,400 0-4 — Foreign gold bills 3,235,000 3,222,000 Sen 7 + 13,000— 47,000 
. scattibaia sand vecenintieniai eat COE s o.c0eenteceu 3,855,000 3,846,000 3,266,000 9,000 -+ 589,000 
State notes & sml.change 463,000 395,000 583,000 +  68,000— 120,000 
im Total to date...... 21, 487, 100! 21, 330, 300 - + 156,800 viet ccekael Ioana. 13,977,000 14,221'000 11,278,000 —- 244.000 4 2,699,000 
Pe J > ° . Public stock & Statelo’ns 8,078,000 8,221,000 7,886,000— 143,000 + 19200 
From May : 1905, the Newcastle figures comprise town Credits, intern'l & abroad 5,934,000 5,959,000 5,794,000 — 25,000 + 140,000 
clearings only, the Clearing Association having ceased to exist. LIABILITIES. 
Note circulation ........ 43,801,000 44,354,000 37,730,000 — 553,000 + 6,071,000 
The principal items in the latest weekly accounts published | Gurrent accounts ...... 3,638,000 3,484,000 3,954,000 + 154,000— 316,000 


by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 


Total to date... 





Sprecrat Days. 
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BANK OF ITALY. 








corresponding statement of last year :— 


ASSETS. 
Coin and Bullion—Gold 115, 82, 000 116,126,000 118,900,900 - 
41,894,000 42,033,000 44,142,000 — 


Government 


Discount and advances. . 
LIABILITIES, 


Notes 


= "| Sept. 8, | Sept. 1, Sept. 9, )— “tbo.” “S06.” 1505." Week. ‘Last Your 
| § . 8, | Sept. Sept. 9, ; 906, . eek, ' 
1906. 1906. 1905, Last Week Last Year. ASSETS. £ £ £ £ £ 
AssETS £ £ £ 4 | Coin and bullion—Gold 46,791,000 46,943,000 46,328,000 — 152,000 + 463,000 
Sickie ebiserabasnensen 3,879,000 3,879,000 3,636,000 ee + 275,000 | om Silver 12,006,000 12,142,000 12,474,000 136,000 — 468,000 
nee ,anesed and nese sense amen 90.000 789,000 | Discount advances, &c. 27,622,000 28,008,000 18,095,000 386,000 + 9,529,000 
ig _ Peer se+| 2,519, 2,209, ,600, + J + (SJ, LIABILITIES 
Swedish and foreign | Circulation ............ 5,277,000 76,002,000 69 234.000 — 725,000 + 6,045,000 
Gevernment securities 622,000 622,000 751,000 ¥“s 129,000 | ae 
Discounts and loans ....; 8,667,000, 8,817,000 8,568,000 150,000 + 99,000} In the cecvattionie® Reichsmark is converted at 1s; the Austrian crown 
LIABILITIES. , at 10d; the Dutch florin at ls 8d, the Sw edis h kronor at 18 per £, and the frane, 
Notes in circulation ....| 9,849,000 9,899,000, 8,870,000— 50,000 + 979,000 | lira, and peseta at 25 per £, American currency is reduced into English 
Deposits at notice ...... 1,964,000! 2,000,000 2,216,000 36,000 52,009 | money at 4s per dollar. 
BANK OF SPAIN | Discount and Loan Market.—The continued heavy 
—-~ i. Beak ae 5 ra — | withdrawals of gold from the Bank made it almost absolutely 
Sept. 6, sept. Sept. 9, sas » 
1906. 1906, 1305. Week Last Year, | certain that the official rate would be advanced, and there 
- ASSETS naiieees will a £ e £ s. _ | were some who thought it possible the movement would bea 
i Actninicndie dimes Gubieledied 5,249; 5,239,000 929,000 + 10,000+ 5320, hale ; od r } 1 ¢ 2 
Rare ereseesonsnsees 24°666.000 24866000 22'472000-- 2.000 + 2,194,000 | Whole point, to 44 per cent., but the actual rise to 4 per cent. 
Loans and discounts .... 36,952,000 36,972,000 45,436,000 — 20,000 — 8,484,000 | met the general expectation. he advance, together with 
Sees SH stock msaene 13,778,000 13,779,000 15,779,000 the statement that the Bank of France was prepared 
tions, &e. ......--..-, 6,000,000 6,000,000 6,000,000 .. |to part with gold on certain conditions, _ relieved 
__ LIABILITIES, . the prevailing anxiety, and the market immediately 
ee nearest 61,918,000, 61,740,000, 62,586,000 + 178,000-— 668,000 | |put up its rates to the new official minimum, and 
BICOUNES ....eccgeenees 21,840,000 22,072,000 22,704,000 — 232,000 864,000' 33} to 4 per cent. is the quotation for fine paper of all 


Government de posits 
Private deposits 


Silver 


8,525,000 


Sept. 12, | Sept. 5, 
1906. 1906, 
£ 


179,458,000 180,493.000 173,966,000 
12,068,000 11,791,000 
20)687.000_21,122:000 23,544,000 


BANK OF SWEDEN 


BANK OF FRANCE. 


Comparative Increase 


eld Seeel Sees. -ococaunn 15,526,000| 16,328,000 15,742,000'— '802,000|— ‘216,000 
7 ract sien Loans and discounts ... . 210,354,000|212,748,000 221,336,000 —2,394,200|—10 982,000 
305. sast LIABILITIES. 
eat, RE ee ses sssks 8,984,000} 9.208,000' 10,740,000|— 224,000|-— 1,756,000 
£ £ £ Net deposits (ine. U. 


securities = 704,000 15,704,000 15,704,000 
48,856,000 39,235,000 


314,000 — 3,088,000 
139,000 — 2,248,000 


- 331,000 + 9,290,000 Reserve (Specie & Notes) 49,394,000! 52,678,000, 57,236,000|—3,284,000|— 7,842,000 

Legal reserve .......... 50,710,000! 52,103,000 §6,271,000|—1,393,000'— 5,561,000 

000 —1,035,000 + 5,492,000 | Excess of actual reserve. 575,000!  965,000!—1,891,000|— 2,281,000 
11,030,000 + 277,000 + 1,038,000 | poricit of actual reserve 1,316,000 ' 


435 000 — 2,857,000 — ins 2 ot eal 








Deposits at notice 4.205.000 4.359.000 3308000 — 154,000 + 896,000 


NEW YORK ASSOCIATED BANKS. 





Sept. 8, | Sept. 1, | Sept. 9, Last 
1906. | 1906. 1905. Week. |Last Year, 
| £ 
DO sc nccncninatinvers 33,868,000) 36,350,000! 41,494,000)—2,482,000 — 7,626,000 


Government de ‘pos fat 202,842,000 '208 412,900 225,084, 000} - 
U.S. Government De- 
posits 


5 570,000) — 22,242,000 


2,068,000; 2,062,000 1,710,000) + 6,000| + 358,000 


| 
wes 
= 
7| 
a ASSETS. £ £ £ £ 


AUSTRO-HUNGARIAN BANK. 
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dates. The banks, on the advance of the Bank rate, raised 
their allowance on deposits from 2 to 24 per cent., and the 
discount houses have raised theirs to 2} per cent. for money 
at call and 2} per cent. at notice. Money has not been so 
plentiful for short loans this week, and towards the end there 
has been a good deal of pressure in connection with the 
Stock Exchange Settlement. After being 1} to 2 per cent. 
for day-to-day and 2 to 2} per cent. for weekly loans 
up to Wednesday, the terms tor the past two days have 
risen to about 33 percent. for a day or a week. The Bank 
Return shows that, as compared with the previous week, the 
gold stock has been reduced by £2,965,282. The withdrawal 
for abroad amounted to £3,137,000, but about £172,000 in 
coin was returned from the home circulation, making the 
present amount £35,045,706. The note circulation was also 
reduced £359,960, so that the net loss to the reserve was 
£2,695,322. It now amounts to £24,761,561, and the proportion 
of reserve to liabilities is 2} lower than last week, at 47} per 
cent. The revenue collection has added £312,116 to the 
Public Deposits, while the Private Deposits have fallen 
£3,178,472. Although some discount business has been taken 
to the Bank, the Other Securities show a reduction of 
£254,448. 

The subjoined table shows the rates quoted from day to 
day during the week :— 














| } 
Week Sat |Mon, Tues, Wed. Thor, Bt 
x % % % "% % % 9 
Bank rate...... _ et eeececcececsees 34 34 34 4 3b 4 4 
Market rates of discount:— 
60 days’ bankers’ drafts ........ 320 ak Sf Sh SE 4 3Z 3H 4 
ENE GB c6cceceecceoeccees 3 434 fe 34 38 3234 4 33 4 
4 months’ dO ......eeeeeeeeeeee 3th 332 33 34 34 44 4 
6 months’ do .........ccecceees 33 32) 3k OHA O3R 4 4 4 
Loans:—Day to day ...........00. 14 21 31 hl 2 1f 233 3438 
Sis riesiadaskvcunixnnnsede 2 2 242 22 432 434 34 
Fortnight (at last Settlement) .. 4 4 4 4 4 444 434 43 
Deposit allowances:—Banks ....2 2 2 2 2 23 24 
1 iscount houses at call ........ 2 2 2 2 2 24 24 
ASNOBOCE .... 000 -ccercccceccees 2} 2t 23 23 2 23 23 





Thetollowing is a comparison with previous weeks :— 


gs Bank Bills. Trade Bills, * 
| @6 aa te Se ee 
== 3 Months.'4 Months. 6 Months. 3 Months. 4 Months.)6 Monthe. 
1906. % % % % | & % 
Juno 1..3 33 373 34 Sys 5h / 5B 5h OBOOU4 RY -% 
24 24 3 34} 32 34 | 38 | 3 4/3 4/4 44 
15..14 2§ 58 Su 38 Sys! SHH Sym) 3 4/3 4/32 4 
zt 24,38 3% | Sts 34 32 34 Sh 33S 33 
29..| 3 3h) 3¢s 33 | 3th “| 3 3 33 Sh 4 34 4 
July 6.15 33 ta 34 33 i 3 8 Sh Gh G4 
15..11 2/3 ts 34 + | 33 | 3 33 413% 4 
20..113 24 38 L 3, # | 33 i 4 34 3/ 3h 4 
27..14 3) 3¢ + 3h # | 32 3 34 3 4 4 
Aug. 3../2 { Sts & 34 2 | 38 3 34 3/34 4 
10.12 #3 & | 38 3 3t 4 34 =| 3 4 
171..2 § 323 8/3 3) 3 4/3 2 | 3s z 3 4 
24..14 23 3 35 3 33 3 2/ 33 Si 4 
31..128 3 | 3c 3) 38 2; 38 2\3 4 St 4/33 4% 
Sept. 7...14 233% 4/34 21 33 St4 (33 4% 1320 4G 
14... 34 3 4 | 3h 4 | Ste 4 | 44 44 44 





* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

There was some good buying of silver for India on Satur. 
day last, and the price of bars rose +;d, to 313, and forward 
delivery }d, to 313. On Monday prices made another record 
with an advance of 7; to 314} and 31,% respectively. This 
improvement was lost on Tuesday, and the prices then 
quoted remained unchanged till Thursday when, owing to the 
holiday in India, a fall of 4 occurred, bringing the quotations 
to 314d for spot and 31d for forward. To-day a further 
relapse leaves the price tor spot at 314d, and for two months 
forward delivery 31,3,d per ounce. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated September 13th :-— 

Gold.—Bar gold, fine, 78s od per oz standard; United States, 
gold coin, 76s 7d per oz; German gold coin, 76s 74d per oz, 
nominal ; French gold coin, 76s 74d'per oz, nominal; Japanese yen, 
76s 74d per oz, nominal. 

Silver.—Bar silver, fine, 314d per oz standard; bar silver, two 
months’ delivery, 313d per oz standard; cake silver, 34d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
to Rs.64,170,000 at 1s 4 1-32d to 1s 4 3-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year .— 








Rs. £ 
April 1, 1905, $2 March 31, 1906 .......... 417,846,256 « 27,940,454 
April 1, 1906, to September 5, 1906........ 115,111,261 ..-. 7,685,337 
Week ending September 12, 1906 ........ 10,092,820 .... 675,644 
125,204,081 .... 8,358,981 
Allotments since last Friday :— 
Rs. 
Wednesday eeeas 5,537,000 in bills on Calcutta ...... ) 
> -~ eveses 1,208,000 in bills on Bombay........ r At ls 406d, 
 .. meee 1,073,000 in bills on Madras........) 
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oe “eaened 2,082,000 in transfers on Calcutta .. ) 
a. ~ vaeemlte 100,000 in transfers on Bombay ../ At 1s 4.004. 
ae. |’ bebo 90,000 in bills on Bombay ........ At ls 4 3-32d. 


- * eoaeen 100,000 in transfers on Calcutta .. At ls 44d. 
The amount to be offered next week will be Rs.10,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. WITHDRAWALS. £ 
a sce casts divedeus 500,000 
jo CE hv cucnsc -- 370,000 
Mon., U.S. coin ...... 202,000 
w- GRRiadeetces - 14,000 
Tues., U.S. coin...... 1,003,000 
Thurs., U.S. sovs..... 400,000 
» Gibraltar, sovs. 8,000 
NOE CM Wivis kcscccecci 2,505,000 » Lisbon, sovs. 6, 
WOR acsecédues .- 2,503,000 ROOAR oo cusecceces MEGS 


Tenders for £1,500,000 of Treasury bills at six months were 
opened on roth inst. at the Bank of England. The total 
amount of the applications was £4,866,000, and tenders at 
£98 10s 6d received about 96 per cent.; above, in full. The 
average discount rate was {2 18s 8°328d. 

The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
Treasury Bills, excluding those issued privately :— 














Average | 
Date. Amount. Rate of | Duration. Date of 
Discount. | Maturity. 
a es 
1906. gs | 8s a| 
Be Bi cccaaac 1,000,000 | 210 O | 6 months/Sept.28, 1906 
May 26 ........| 2,000,000 | 3 2 2| 6 months|Nov. 26, 1906 
SUNG ZS vc cece 2,413,000 | 219 9) 6 months/Dec. 23, 1906 
July 1 ........| 1,800,000 21610 6 monthsJan. 1,1907 
EE sadnenee 2,000,000 | 3 1 1) 6 monthsJan. 13, 1907 
July 28 ........; 1,500,000 3 3 0 | 6 months)Jan. 28, 1907 
MUG EDL <scdce< -| 2,500,000 | 219 7) 6 months/Feb. 11, 1907 
Aa, TS cscs ees 1,000,000 | 215 5 6 months/Feb. 25, 1907 
Sept.15 ......../ 1,500,000 | 218 8/ 6 months/Mar.15, 1907 
15,713,000 


The Commercial Banking Company of Sydney, Limited, 
have opened a branch at Petersham, near Sydney, New South 
Wales. 

The Bank of British North America has opened a branch 
at Darlingford, Manitoba. 


LONDON COURSE OF EXCHANGE, 


Price Negotiated on ‘Change, 





On Usance. 
Sept. 11. Sept. 13. 
DUR: cccceccccocecescsenceccces Cheques 25 183 25 212 | 25 a 25 21 
BNE -n cqusuacndedsceeeecesads Smonths 25 363 25 ai | 25 37 25 42 
Marseilles ............ —_ do 25 364 25 414 | 25 374 25 4 
Amsterdam .. --- Cheques 12 2 12 22/12 2 12 2 
Ditto --. Smonths 12 5 12 54/12 5St 12 5 
Berlin ...... oe " 20 68 20 72 20 69 20 73 
Hamburg .. whee ean ” 20 68 20 72 | 20 69 2 73 
EE PR ” 20 68 20 72 | 20 69 20 73 
Vienna and Trieste ............ ” 24 30 24 34 | 24 24 33 
BOI, cnccdecedesseusscecceus ” 25 45 25 50 | 25 46% 25 513 
St Petersburg .........ceeecceee ” 244 243 i 24 
I cccanncnnededcaccessceuues ” 24% 244 | 24 
Genoa, Naples, &C. ......-eeeee) o 25 464 25 513 25 47% 25 523 
Madrid, Barcelona, &c, ........ | os 42 422 425 sah 
DRY canancsouaedt dldequtdced | ” 524 52% 52d5 5 
ee - 25 45 25 50 25 433 25 483 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | | 
Rates | Rates 
Latest — ' | | Latest 
of Ex- Usance.| of Ex- |Usance, 
Dates. change Daten, change. | 
Paris ...... Sept.14, 25°19 |Ch’ques|Rio Janeiro... [septa 16334 |90 dys st 
Brussels.... — 13} 25°22 » |Buenos Ayres..| — 10) 48.30 |90dysst 
Amsterdam. — 13) 12°11 Short. | DoPm.onGoldj — 7) 127°27§|  .. 
Berlin ...... — 13) 20454 | 4,  |Montevideo..../Aug. 8)  Sliyd |90dysat 
Teh waaaus — 13) 20284 | 3 mos. | |Bng Sng 
Hamburg — 14 2044 ~~ Short. |Melbourne eee-| — 20/8dis?ypm/60 dys st 
Frankfort .. — 14 2044 | Sydney ....... | — 2Ojgdis¢gpm| ,, 
Vienna .... — 14) 23°994 | Adelaide ...... — 20\adisypm| ,, 
8t Petersbrg — 13) $410 3mos. |Calcutta ...... \Sep. 14, lj | tel’g’ph 
New York.. — 14, 4:80§ 50dy at)/Bombay ...... | — 14| 1/4¢y} | transfer 
Lisbon...... — 13, 52tg | Sight. |HongKong....;— 14 2/275 |\transfer 
Madrid .... — 14, 27°99 » |Shanghai......|) — 14) 3/0 a 
Italy........ — 13) 25°184 : 





The discount quotations current in the chief continental 
cities are as follows :— 
Bank Open Bank Open 
Rate, Market. Rate. Market. 
% % % % 
Paris ...... 3 May 24, 00]2}-? Genoa...... 5 Sep. 22,’04] 4 
Berlin...... 43May 23, 061 4$ Geneva .... 44Feb. 6,06) 33% 
Hamburg .. 44May 23, 06] 4§ St Petersbrg 64Jne. 21,’06)nom. 
Frankfort .. 4;May 23, '06} 43 Madrid .... 44Sep. 24, 03] 4 
Amsterdam . 44May 4, 06] 44 Lisbon .... 5gJan. 11, '99] 5 
Brussels.... 34May 15, '06} 33 Stockholm.. 5 Jan. 18,'06] 44 
Vienna ..,. 4 June 6,°06] 4 Christiania.. 5 Feb. 19, '06} 5 
Rome ....+- 5 Sep, 22, 04] 4 Copenhagen 5 Oct. 5,’05) 44 
Turin ...... 5 Sep. 22, '04] 4 
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At other centres the latest recorded quotations are :— set-off. Canadian Pacific made up with a rise of 83 


= » Whi 

%, | a ne Trunk Ordinary and First and Third Prodan 
New York (call money).. 4 | Calcutta, Rank min....... 6 | showed small declines. In the American section, Union 
5 | 
| 


Ditto (endorsed Bills) ..54 to 6 , Bombay, bank min....... Pacific put on 74 more, while Milwaukee, on the deduction 


“rights,” made up 163 lower. Advances of about 3t¢ on the 


The following are the standards for gold points of the ! account were recorded in Atchison, Baltimore, and Ohio, and 


principal gold exchanges :— 






















New York, Ontario, and Western Argentine Rails made y 
Francs. FRENCH, Marks. GERMAN. Dollars, AMERICAN, ith s ‘ irregular changes. Mexic; Meat De 
324—4 p. mille for us § 20.52—5permilleforus 4.89—5 per mille for ut we ith small und — = : c 6 lexic = I oe I reference 
224—Par 20.43—Par 4.867—Par was carried over at 135, as compared with 1332 On August 
12 p- mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us | 28th. 


The latest exchanges are :— 
French “cheque” exchange 25{ 1440, or 1, per mille agst us. 
German short exchange .. 20m 45spf, or 23 for us. 
New York exchange 

‘*Cable transfers’’.......§4.843, or 44 agst us, 


The position this week has again been dominated 
monetary considerations, and, as sometimes happens, the 
advance of the Bank rate has had a tranquillising and favour. 
able infiuence. The heavy withdrawals of gold in the early 
part of the week had a generally depressing effect, but 


articularly in the market for gilt-edged securities, Cons 
THE STOCK MARKETS. ieoneier iol to a lowest on record. When it Pte 
TICKET. | ACCOUNT, a certainty that the Bank rate would be advanced, the on} 
September 12 and 26 | September 13 and 27 question being whether it would be a half ora full point, the 
October 11 and 25 October 12 and 26 


downward movement was checked, in anticipation that the 
outward flow of gold would be arrested. And when the 
official minimum was actually put up from 3} to 4 per cent, 
and it was understood that the Bank of France would part 
with gold and so divert the drain from our market, the tone 
became distinctly firm, and the losses of the earlier days were 
to a great extent recovered. British Government Securities 
are now about up to last week’s quotations. Foreigners in 
many cases show a small improvement, and Home Rails are 
on the road to recovery. Americans have had a partial set. 
back, but exhibit only a slight average loss on balance, 
Foreign Railways are a bit irregular, Mexicans, however, 
being a strong feature. In the Miscellaneous section Nitrates 
remain in strong demand, Cycle companies’ shares are firm, 
and Iron and Coal issues show a good many small advances, 


Consols, October 3. 

The Settlement this week was conducted under the shadow 
of monetary uncertainty in the markets, and the certainty of 
higher rates for settlement purposes. These very conditicns, 
however, had restricted the volume of business during the 
account, and not a large volume had to be carried through, so 
that [he arrangement was made without difficulty. The making- 
up prices, except of Home Rails, showed an improvement as 
compared with the end of October. Foreigners had risen 
almost universally, even Russians showing only a fractional 
loss. In Home Rails, Caledonian Ordinary made up 4} 
lower, Brighton A lost 24, North-Western and Metropolitan 
2} each, and Midland Deferred 3. Against these and a 
number of smaller losses there was not a single advance as a 
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HOME RAILWAY TRAFFIC RETURNS. 











| Div. Receipts for Week o : z | 
Revenue ist Half, 1906.) per Traffic | Cost = Aggregite Receipts this Half-year, Aggregate | 
Annum. per Mile os ota! Miles Ope 
Sg2g Name of Rai way. per per ; this Half-year, "es Open 
Gross Work- Fixed =% =% Week. % Passengers, &c. — Goods, &e 
Re- ing Ex- Ch'irges =” .¥™ ; Mile = _ 
ceipts. penses. &y te 1906 1905 8 1906 1905 1QNK 1905, 1a9NK 1905. | 1906. 1906 
£ £ 2 %\ % | ENGLISH AND WELSH. 212 z £ S “ - | i 2a 
- | ss as .. | .. |Baker Street and Wa.erloo 547) .. = - ve ee oe -+ | 33,180) 2. | 4], 
376,075) 198,67'| 86,324) 8 10 |tharry ............-eseeee | 341| 30S; 133,474) 1994 238,170) 121,182; 40 | 4 
55,626) 34,537; 21,91¢ nil. nil. Brecon and Merthyr..... 26; Sz) 35,381; 1 7,766 7.357 14,40! 14,638) 22,270) 21,905) 61) 61 
145,694; 95,836) 62,200 nil. nil. Cambrian ..............- 32! 3¢| 28,070) v4 64,071, €2,435 26,154) 2,739) $C,203| 8¥,22t| 280 | 269 
180,:25| 94,046) 31,411 4 4 Central London ......... $13) 943, 651,214; 85 oo | ee | «» | 5405) 5661) 6) 6 
77,39-| 34,781, 27,192 12 £4 \City and South London . | 230) 498) 482,728| 44 : -- | oe | 26,089] 22,621] G4] 
276,256) 140,2°8 57,59 3 | fg Furness .........+..-e00- } 83) 7% 40,129 62 52,630; 48,421 71,287 66,844, 123,817) 115,26¢| 139 138 
1982,863)1305,373) 782,34. nil ul. Great Central ........... i 141! 142) 69,436) 355 | 275,055; £62,072 516,956) 437,550) 789,953) 747,022) 548 | §99 
2722,828/1781,:63, 28 °,964 5 12 Great Eastern ............ 700) 11$,500|117,200| 92) 97 48,927, 825 | 824,700) 817,109 413,300) $10,700) 1,238,000 | 1,227,800! 1,202} 1,1923 
2867,6 ‘1/1872,070! 756,235, 445 3 Great Northern .......... £6,535 65,464 | 122,900 |121,294| 123) 89 60,596; 10J 623,95) 019,695 617,0lp|) 626,510/1,241,0C0|1,226,20°; 995 | 936 
49,590. .. | 3 | 3. Great Northern andGity.. °. —*. | -11539| 1'501| 458, 413, 668155) 32) in . -- | 15,460] 19,358] 34] 
§973,285/32860,044|1522,257, 7 33 Great Western............ 144,30 122,700 | 267,090 |26%,700; 94, 94) 35,693) 1294 1,552,30C/ 1,502,200 1,175,800 | 1,1€1,8C.| 2,728, 100 | 2,664,C00/2,€31 | 2,758 
272,402) 161,e8€, 77,953 2? nil. Hull and Barnsley........ . | 10,705) 10,85%] 1% | 138; 104,035] 444 ce ; a 7 103,835; 97,2 4) 73)|° 73 
2817,084|1672,407, 78:,302 44 4 Lancashire and Yorkshire £8,707 62,691) 1z!,348/114,715| 298 19 94,734, 10% 716,982' 685,2°2 610,970; 574,47&|',327,652)1,279,750) 5345 583, 
727,430! 4639, 152 1505,610, 74 | 54 London & North-Western 145,000 157,000 50,00) \294,000| 154) 152; 55, 58, 1924 1,676,000 1,637,000 2,551,000 | 1,468,000| 3,297,000 | 5,125,000) 1,946 |1,946 
2634,34E| 1643,295, 635,042 36 4 (‘Lendon & South-Westerr 77,900 25,000/ 108,900 '103,40)} Lue) 102; 50,443, 1514 | 834,200) 812,900 269,400) 272,5) 


+103,600 | 1,065,400) 1,015 |1,008. 
1571,229| 968,89 448,15: 8 | 34 Lon. Brighton & 8. Coast.. £6,125! 16,832) 72,96 | 72.2C4| 149) 147) 66,318, 132 487 | ‘sr 


€03,51i, 605,655 198,7/1| 161,837) 473,282) 7€8,49¢| 


£43,324) 151,2U7| 60,433, 74 33 |Lon., Tilbury, & Southend 10,320 2,208) 12,588] 1:,640| 15:| 144, 64,960, 1295 , 117,322, 108,524 = 21,997) 22,271) 153,618) 130,62} 81) Bh 
§9,539| 30,13) 2,223 ¢2 .. Maryport and Oarlisle ... 763, 1,692] 2,255] 2,257] §7| 55) 21,537/ 162 : pes 23,433) 22,75) 41d) My 
383,024| 213,032) 181,006 ¢, 4 Metropolitand .........- 12,526 1,632) 14,1:8) 26,980/ 196) 24.; 197,06) 62 127,818, 142,542 15,4.2) 26,815) 143,230; 169,46.) 72) 22 
221,055, 166,912) 118,803 nii.| uil Metropolitan District .... .. - 7,028! 6,444) 223 264, 494,613 23 ie me ‘ 71,759| 64,041) 26) 2% 
5847,150| 7682,457,14¢0,65*, 53 | 42 Midland .............-++- 91,630 146,788 | 233,416 |24',601 | 171| 16¢) 64,666) 65 | 980,231, 954,284 1,389,979 | 1,377,829) 2,370,2°0 | 2,332,-13/1,386 |1,3084 
4742,148)+017,403| €63,175 64 oz North-Eastern ........+.- 73,253 131,466 | 206,639 |.93,837| 122) 118 46,898) 138 874,736) 827,471 1,235,037 | 1,.47,482)2, 109,773) 1,974,922] 1,095 |1,696 
2£3,84| 160,605 47,316 43 44 North London..... eae" 6,16) 3,339; 8,505, 924) 708 726 262,487 924 49,926 ae 34, i54 nae 84,120) 86,004! i 2 
. . N. Staffordshire—Rail.... 5,397 11,83¢| 17,233] 17,009) 8>) 8» ; 64,38") 64, 103,255} 101,53) ‘i 202 
476,460) 281,850, 121,345 44 | 4 ee ee | "600| Asia) Te] ait 42408) 100 | { w: 1s'338| "i4°7i0\f 289¢3>) 177,522) (219 | hp 
58,264 35,C8!| 28,075 45 | 1g ‘Rhondda & Swansea Ba 827 1,476] 2,3°3) 2,013! 74) 05, 39304) 12 9,79. 9,428 14,53.) 135,068) 24,122) 22,49¢) SL | SL 
167,547) 200,3/7) 31,y3<\ 63 | 2? |Rhymmey ...........-+0- ii ~ 4,747) 5,345; 62 70, 33,030) 1934 wie ‘i ee ck (Ae 58,186) 55,5:4) 76 | 16 
’ 9 415 ° | : 
a aeetar| cares Soh Mts 44 .- |.-Kasterm & Chat, Rall. 9,956 22,618/113,614|105,70| 173 169, .. | «8 | 935,125 £95,228 213,488] £02,290) 1,108,602 1,095,582] 654 | eb 
503,794| 279,842, 1u9,541 of 4 Taff Vale...........e.e0 4,760 15,086] 19,846| 17,771] 160] 143) 86,714 725 | 48,104) 48,601 137,930| 130,81} 166,034] 179,52] 1264) 19¢ 
Scotcs. | 


2200,017 1164,156 731,764 44 2} Oaledonian* ............. 39,585 54,047! 93,433/ 91,233; 93 $4 69,675) 18 256,923 233,395 322,213) 311,741) §7°,142| §55,137| 9393) 939 

902,515) 517,10- 24,969 44 44 Glasgow &South-Western’ 18,487 20,154) 38,641| 5/,331| 81; 8) 43,80) 63 134,301, 129,162 128,490) 126 833) 260,841) 256,04) 4264) 4244 

274,60) 121,390 104,428 4 4 Great North of Scotland’ 7,400 4,440 11,840! 11,250) 35 33 21,250) 415 $2,330 41,340 25,50! 24,802) 67,890) ¢6,142) 336 | 336 
§ ! 


2° : . 2 13 Highland* ................ 9,087 3,285) 12,373) 12,248) 26) 26 445 65,647 ¢3,093 21,744 21,23 85,64. 84,381) 4925) 492b 
2560,651/1247,579 749,39: 2 2 North a eccccesecees 41,543 57,679) 99,402) £8,301) 75 7& 61,629) 43. ee ee oe ee 617,509, €04,410|1,3185|1,3069 
RISH. | | { 


68,587; 40,93£| 19,07& 6 
130,439} 89,495) 40,379 nil. 1 


6 Belfast and County Dowr 2,803 629| 3,432) 3,285! 47) 43; 18,799) 1174 34,993, 32,765 6,273 | 7,429 41,176) 40,194) 793) 68 
Gq 
465,869 265,995, 92/131 ¢2 
3 


il. Dublin, Wick., & Wexford 6,889 1,155! 6,024) 5,993) 38 38 16,194 > | 52,153 51,76 14,965] 25,115] 66,818! 66,835] 160 | 166 


6 4 Great Northern ......... 12,334 7,409) 20,345) 2),212| 37) 28 46,542 14¥5 | 142,04 136,017 04,628 83,6/2, 226,673) 219,68¢) 543 | 534 
645,510) 386,053) 109,37¢ 4 i GreatSouthern & Western 15,489 15,221) 32,710| 30,090) 25) Lv) 13,123; 842  174,0te, 169,598 123,842) 118,942) 29/,8&4) 28,540) .,1204) 1,085 
278,585) 166,2t6 87,11. 3 | 3 Midland Great Western 5445) 4.05! 1:.951) 11.947) 20! 19° 3.9989, &R 6245) 64,845 43,37 A9+43\ 115.0151 115.105 $98 | 588 

* From February 1. a@ Un Arbitration Preference Stock, b Partly Charged to Capital Account, c Pre-preference Charges only. 


d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committ2e on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 








= COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. — 








< 7 
y Ss Receipts. Total Receipts. - Es Receipts. Total Receipts. ¥ $3 Receipts. Tota! Receipts 
same, s Name, a Name, a — 
2 1906. | 1905. 1905. | 1905 Ye} 1906.1 1905. 1904. | 1908. ef 1996 | 1905. | 1906, | 1906, 
inpIaN&CoLoniAL.|  , £ £ £ ) £ \KOBBIGN.— Con. : ee &  |AMBRICAN. — + 0n | —_ “ ee 
Assam Bengal.... Aug.1i 4,£20 4,015 23,486 21,089 B. A. & Rosario Sep. & 81,673) 79,327\3,164,739\ 2,788,927 Chesapeake & Ohio} Jne 439,31'| 269,511 4,920,597 4,144,874 
Bengal and N. W. 11 12,08: 32,196 €2,9:9 e2,65¢\0. Grug.ofM.Vid £ 8,507 5¢ 2,746| 65,06t Chic. Mil. & 8. P. ..| May 8¢8,04S| 789,111 10129864 9,128,698 
Bengal Nagpur... lr, 23,12° 21,135 169,544) 184,796 Cordoba & Rosar Sep. 9 4,280 45,030, 47,695 Cinn. Southern ..|July 160,500; 122,600 150,600, 122, 
Bombay, B.,&0.1 Sep. 8 17,466 19,466 189,000 )95,266\Cordoba Central 9} 3,589 125,06t| 1C4,70¢ Denv.& Rio Grande! Aug.2:| 116,b6C| 2C7,900 634,620/ 622,720 
Do State Lines & 24,866 41,462 204,400! 35%, 04¢| Costa Rica......- Aug. 4 4,108 23,01)} 19,40€/ Brie ...........0.. | May 820,487! 8 7,022 9,100,120 8,279,375 
Burma .......... Aug.l]l, 14,63 16,£02 97,637 100,269, Cuban Central... Se) 3,848 51,40¢ 48,230\Great Northern....| July |1,004,79C, 773,032 1,004,720, 779, 


§ 
Canadian Northn. Sep. 4) 23,890 146°C 263,280 165,280 East Argentine Aug. 1( 
Oanadian racine 271,400 211,200 2,634,400 2,096,400 | Egyptian Delta. 25 
East Indian...... 105,466 £0,200 935,600, 854,53!| Entre Rios 8 . 
G.Trk. of Cana ta . 191,673 176,057 1,731,02; 1,958,340 G. West of Brazi! & 6,424) 6.405! £99,741) 270,720 N. Y. Central and 
/ 
t 
? 


Gt. Indian Penin 5,665 63,283 507,611. £20,350\Inter. of Mexico $123:00' £€9,10(| ,228,700',122,690 Hudson River ..|July | 1,595,644 1,427,060 1,545,044 1,007 08 


1,22 
7 
§ 
7 
t 
Indian Midian i. & 1€,220 10,170 103,98  4,21S Leopoldina .... 
t 
1 
t 


41,339 36,75¢ Lilinois Central....) July 873,324, 444,600 873,324 749,800 
83,20 76,992, Louisvl. & Nashvie.| Aug.2*| 263,134! 226,205 1,530.983 1,342,1:7 
2 


3,284 «2,646 ¥#9,56) =: 200,£57, Missouri, Kansas.. 2t, 135,295! 15),693 669,872 737,86 


$,33% 


29,391! 33,194) 718,851, 62,443 New Orleans, N.E.) Aug.2) 9,800 7,400 
eee 


23,19 22,59¢ 294,383 234,884|Mexican........ 183,800 106,0.)1,342,100 1,194,700 Norfolk & West. .. 2: 170,206; 157,600 935,600) 861,000 
Quebec Central .. 3,363 3,473 127,393. 109,072/Mexican Natnal. Aug 14 $270200) 224,510/1,705,02¢/1,432,84C| North Pacific...... July 1,105,8/)! 913,779 1,106,871 913,779 
South Indian .... Aug. 1 15,244, 16,872 106,¢92 104,708] Nitrate Rails.*.. 31, 99,3S+| 29,632) 102,63t| 107,164 Northern Central. .| Jne. 208,220, 125,740 2,725,110 2,081,190 
Bouthu. Mahratta 1&| 13,3i$ 12,39) 109,332 95,921'Ottoman ....../Sep. & 10,263) 9,819) 66,468! 61,722 Pennsylvania...... Jne, {2,472,187 | 2,281,617 | 28463493 24684873 
Bouthern Punjab se) 3,342 «63,463 23,460, =: 33,090|\San Fauio...... ¢ 60,5 £| 48,552, 409,530) 356.43. Philadelphia & Erie Jne 140,108) 150,351 1,659,516 1,570,548 
Forgien Untd of Havana $ 10,95¢ 8,258 116,698) 85,544 Philadel.& Reading! July 634,856; 619,656) 634,866, 619,056 
Antofagasta(Chili | West. of Havana t 3,204 4,550, 43,090, 59,052 Southern Railway Auy.2& 297,400 295,600 1,79.80C 1,663,600 
and Bolivia .... Aug 83.307 62.166 670,597| 50',56¢  AMBRICAN, St. Louis&SanFran. June. €69,764, 612,427 4,395,043 7,676,325 
Argentne Gt. Wn. Sep. 7, 16,566 13,267 175,991) 127,274! Ala. Gt. Sthern. Aug.14) 14,412) 12,405| 93,C28) _ £5,544 Texas and Pacific... Aug.14) 44,674) 31,966 233,724 223,519 
B.A. Gt. Southern © 63,75| 87,08 627,13; 607,474 Atchis’n Topeka Jue. — 1289,495|1176,.20| 1540386: 13670167 Union Paciic .... Jne. | !,101,45¢)1,083,952 1345 308) 11864969 
B. Ayres Western € 32,9)1) 29,165 331,87S 275,470 Baltimore&Ohio July | 13508,969)i155,76¢|1,308,259/1,193,76:| Wabash .......... Aug.21| 1.2,491) 99,7¢3 793,681; €93,57 
B. Avres & Pacific! bi 32,326 24.464 314.8% 252,252 | | 








* Two weeks, 
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Mining shares were flat at the beginning, but have rallied 
along with other groups. + 

Home and Colonial Government Securities.— There 
was a good deal of bear selling of Consols early in the week 
on the heavy withdrawals of gold for the United States, but 
on the advance of the Bank rate and reports that the Bank of 
France would take upon itself the task of meeting at least a 
portion of the demand for gold, the bear commitments were 
speedily closed and the price rallied strongly, the closing 

uotation being slightly higher than at the end of last week. 
in other British Government stocks the fall has been wiped 
out, but Indian 3 per Cents. still show a loss on the week. 
Bank of Ireland stock has dropped 8 points. Metropolitan 
Water Board and London County issues have declined, but 
_other British Corporation stocks are unchanged. Colonials 
were flat at the beginning, and there is still a slight loss in 
some Cape, New South Wales, and Queensland loans. 








— - -——— CLOSING PRICES, -————- —— — 
{ Move- 
ann | Sat. | Mon. | Tues. | Wed. Vhurs.|Friday ment. 
Cons. 24% red. 1923, 864 4x| 863 gx) 864 4x) 86 3x| 868 gx 864 862 8+ 2 
Do a Oct. 3.... 868 gx} 864 {x) 863 js 864 zx e 863 i 864 f+ 
23%, red. 1905...... 924 3x! 924 Sx 924 3x} 924 3x) 924 3x) 924 3 | 924 3 
2 red. 1905...... 843 54x/843 7 84:153x a 5x 843 5ix 843 4 843 53 
uar.23% (Irish Ld) 88 4 | 88 88 4 | 877 8 88 § 88 488 4 
National War Loan 
29% Stock ...... 974 gx} 97 fx! 97 4x) 97 4x, 972 fx OTL §| 972 8 
Exchequer 5% Bads., | | 
red. 1907 ...... 100 4,100 } 100 2/100 + 100 3109 3/100 3 
Do red. 1909 .... 9941004 9941004 9921003992 10ua 9921003 993100%)9921003 
Do 23% Bas. red. % ae 
EE kinked 97§ 84 97% 84. 97% 84) 97% 8%) 97Z BL 97Z Ba) 97Z 8a 
Local Loans 3% Stk 97? 7 97} 84x = 84x, 972 83) 973 82 973 83] 973 83 
Trans. Gov. 3% Stk 98 98 ? 4/98 4/98 4 98 4/98 4 
Bank Stock........ 277 81 (277 81 277 81 (277 81 '277 81 277 81 |277 81 
India 34% red. 1931103 4%/103 4x 103 4x/102}34x/102333x 1023 33/103 4 .. 
Do 3% red. 1948. . 923 3}x/92} 33x 923 34x) 924 9x) 924 3x 924 §/ 923 ;— 3 
Do 24% 1926 774 3x) 77 3x TTR fx! 77) 4x) 773 Gx 7740 9) 774 Gk 
Do Rupee 1854-5 64 cy 644 54 644 54) 644 54, ha ba! 644 5:| 644 54 
Met. Cons. 34%... . 101524x|101424x 101424x/101424x 101424x 1014 24/1914 23 


Met.Water Bd.3%B 924 34) 924 541 92 3! 92 5 | Qld 2h) G1d 24! O14 24-1 


Foreign Government Securities. — There has been 
another scandalous “ pogrom ’’ in one of the Russian towns 
this week, but no movement has occurred directly menacing 
the stability of the Government. Russian bonds have risen 
a point in one or two instances, the scrip of the last loan 
being quoted at 11 discount. Japanese and Chinese are firm, 
prices having advanced slightly. As regards the Near East, 
Turkish and Greek are somewhat lower, and among other 
Internationals the feature is a rather sharp drop in German 
and Prussian Consols, the only other change being a small 
loss in Mexican bonds. South Americans are quiet, Argen- 
tines being the turn harder, while Brazilian, Chilian, Peru- 
vian Corporation, and Uruguay show no appreciable change. 
The Cuban loan, despite rather disquieting reports in regard 
to the revolution, is steady at ror}. 


the leading stocks :— “ Making-up” 


7—Closing Prices— Rise Prices. 
Last Week, To-day, or Fall. Sep. 11. Aug. 28. 
Argentine 5%, 1886-7 .......... 1023 102; ee we == ++ 102% .. 1028 
Do Rescission ..........+00 934 93g «oe B-e HRR.. Gs 
Do National Cedulas “B” .. 444 45 oo t+ Bee MR... WS 
Brazilian 4% Bonds, 1889...... 90 90 Gace ce ee OO oe Oe 
Do W. of Minas 5% ........ 994x 9h «0 t B-- WH.. IW 
Bulgerian 6%, 1892 .......0.006 100% aes Oe 
Chalian 44%, 1895.......ccccere 93 93 dane oo 928 .. M4 
Chinese 7% Silver, 1894 ...... 100 101 oo @ 8 it OE uc oe 
Do Gold 1896,5% .......... 1033 104 ww +) «Of ee 102E .. 1038 
Egyptian 4% Unified Debt .... 1€44 1093 ww + Og ee 1C4G 2. 104R 
Do 34% Converted .......... 101; 10l4 ‘ «+ «» 1014 .. 1014 
EE MA wedvgxccevaccsadeces 97 $7 +. +e 964 964 
German Imperial 3%, i891 .... t64 &6 s hee E6t 86+ 
WEEE ces sturndsnrenncie 534 53 - 2-. 534 534 
Do Monopoly, 4% ......see 544 53} Ses OF ue Oe 
Hungarian 4% Gold Rentes 94 94 eee cco ce We ce Oe 
Italian 5% Rentes ............ 1014 101? + 2.. 1Olz.. 1032 
Japanese 4% Sterling ........ 834 905 + 2... 80% .. Sw 
Mexican Conv., 1899 .......... 103 1024 — 4 -- 1024... 1033 
Peruvian Corp., 6% Debs. .... 1054 106 + Bec WR .. O 
Portuguese (New) ...........- 7h 7 “e 71 71 
Russian Ser. II.,4% .......... 72 72 én ee tee Fee Te 
Spanish 4% Sealed............ 964 eee ee 
Turkish 34%, 1894 ..........06 1004 ES ee 
Do 4% Unified ........cccece 97 ae ac ee FF ce Oe 
United States 4%, 1877........ 1044 1034x + «6, 30 en Geen 
BE EI oci.ckde vececrcce 1324 1324 ‘3. exam ee eee 
Uruguay, 34% Bonds .......... 702 704 -— 4&.. 704 .. 70% 
Venezuela 3%, Dip. Debt...... 49 49 i 49 49 


British Railways.—The Home Railway market was 
very depressed early in the week, on the gloomy mone- 
tary outlook, and also seems to be alarmed on account 
of labour agitation, of which, however, there is little or no 
evidence. There has been a recovery in the last two days, 
and the variations on balance are small, but arein most cases 
downwards. London and South-Western has lost a point. 
and Midland Preferred }; but Great Western has recovered 


Improvement. Great Eastern, Great Northern, and Lanca- 
shire and Yorkshire are all lower than they were a week ago. 
Metropolitan is conspicuous with a drop of 2 points. Brighton 
Ordinary and South-Eastern Ordinary are a point lower, the 
Deferred issues being unchanged. Caledonian stocks have 
further receded, while North British Ordinary is steady. 

_ The traffic returns of seventeen principal English and Irish 
lines show an increase of £33,359, equal to 1°8 per cent. for 
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the week, as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase 
of £4,796, equal to 2"1 percent. Forthe current half-year the 
English and Irish lines exhibit an increase of £481,744, or 





| 2°6 per cent., while on the Scotch lines there is an increase 


of £30,900, equal to 2°2 percent. The latter are calculated 
from August rst, while the English and Irish companies 
commence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 7th inst. 
amounted to £32,698 on a total route mileage this year of 
430} miles. The receipts for the corresponding week last 
year amounted to £30,934, but at that date the route mileage 
worked was 439} miles. The receipts of such of the under- 
takings as were working in both years show an increase of 
£2,855 upon the week. The total increase to date is 
£117,242. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 
“Making-up” 






--Closing Prices Rise Prices. 
Last Week To-day. or Fall. Sep.1l. Aug. 28. 
Barry Deferred Ordinary ...... 0) ee 0). a ee ee er 
a cin canddecuccaeeds 03 CltiwakwsCdC(‘i«‘iaC  CdCiws CH... 

a eee en er) | err. | 
Central London Ordinary 86 » @, -<cce cade Oe nla 
City and South London ...... 44 . 44 i ad 40 ae, 
Great Central Preferred ...... 363 ‘ 364 — }.. Mh... 

Po ere 17% « “see — §.. 1%.. 17 
CE Rs iv cdnsuddsnscues 824 .. 82+ — 2.. 82h... 84 
Great Northern Deferred ...... 46 455 ..— #§.. We.. 47 
Qeend Weakeed onc ccccccvcccccc 1294 ~ WS — 4..129 ..131 
Hull and Barnsley ...... , 48 . 474 — §.. % .. 48 
Lancashire and Yorkshire .... 1034 «a ° oo «6 On 103% 
Londoo, Brighton, &c.,“A” .. 118 — oo — §.. 117%... 120 
London, Chatham, and Dover.. ae 144 — g.. 1 ieee 

Do Arbitration Preference .. 90 es 90 ‘ ae eae — 
London and North-Western .. 153} 153} —. Pe 
London and South-Western .. 1514 .. 1505 — 3} oo cc 

BI INE 5 a cca rencncawes 493 494 — 2... 4H.. 92 
Metropolitan Consolidated .... 63 62 ~{ « Gow 
Metropolitan District ........ 234 ‘ 25 — §.. 2st -- 23 
Midland Preferred ............ €6x 66 « @ oe @ 

Do Deferred ..........ccccce 653 66 oo + §.. Gh... & 
North British Ordinary........ 434 “ ee ee 

Do 3% Preferred ........20+ 764 763 - oe «0, Cee 
North-Eastern—Consols ...... 138% 1383 + & .. 138h .. 1403 
North Staffordshire .......... 101 o> a an se 
South-Eastern “A” .......... Ge és Ve © an 400.50, Owe 

American Railways.—Last week’s Bank statement: 


showing the big deficiency of $6,600,000, had not much 
adverse influence on Wall Street, asit was discounted by the 
engagements for imports of gold. There was certainly a 
degree of weakness, but a rally took place on the deposit of 
the Treasury gold against the pending importation, and on 
favourable Government crop revorts. Atchisons were sup- 
ported on a statement by the President, out of which the 


The following are the latest closing prices, &c., of some of | belief was evolved that the dividend will be advanced from 


4to5percent. Milwaukee, however, exhibits weakness on 


| less tavourable reports respecting the contemplated control 
| by another company. 


Union Pacific also has lost rather 
more than the amount of the dividend deducted on Thursday, 
showing a net decline of 1}. Erie Common has advanced to 
the record figure of 50} on anticipations of a 2 per cent. 


| dividend. Small rises have occurred in Louisville and Nash- 
| ville, Norfolk and Western, and Southern 
| there are declines in Baltimore and Ohio, Illinois Central, 
| New York Central, and Reading. 


Pacific, while 


The followiug are the latest closing prices, Xc., of the most 


proininent issues :— 
“ Making-up” 


-——Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Sep.11. Aug. 28. 
| Atchison Com. .........eseeees 1125 1123 2 g .. 113) .. 1103 
Do Preferred .....ccccsccce 105 105} oe as 0 ee eee 
Baltimore and Ohio ........-. 125 eo «1248 — lg... 1243.. 121 
Do Preferred. ........ccccses 95 ee 964 * Bias oe 
Chicago, Mil.,&St. Paul,C Stk. 188x .. 183 ~-— 5 .. 1844 .. Wl 
| Denver & Rio Grande Ord. Shs, 453 45% ~— &. 4 45 
Do Preferred Shares ........ 894 89 -—- 2. @ 48 
Erie Railroad Com. Stock .... 485 503 ot Ma bof oe 4 
EID TOR DUNE biccéavdecedacce 81 203 ~-— 2... 87%.. 80 
eee ° 74 Tat ce © Mae © cee 
| Illinois Central Shares ........ 180 ee 1784 -— 14.. 180 ., 18l 
Louisville & Nashville,C Stock 1544 .. 155 - + 4.. 154§.. 155 
New York Cen‘ral Shares . 149 .. 1485 -— 1 .. 150 .. 14% 
N.Y., Ontario, and W. Reg. Shs. 522 5lz am EB “es = - 493 
Norfolk and Western Common 974 974 c- <o 95 
Pt ee 95 ee 94 aa. 95 
Northern Pacific ...........+-- 227 eo & — 2 .. 224 222 
Pennsylvania R.R. $50 Shares 74 + 734 «= §.«c Tee Be 
I aki tks  sdunatoented 7: a Bey Ore = 
Southern Ordinary ............ 393 594 — 3... 4 40 
Do Non-cum. Pref........... 1033 1034 es re 
Southern Pacific .........ecee 95 Sx . t BH. BH SS 
Union Pacific Shares.......... 2002 19£3x — 4..199 .. 1914 
{ Wabash Pref. Stock .......... 47 47 a cece ce SE eee 
Do 6% General Mort. Certs. 83 84 +? 5 we @ 84 


to nearly last week's figure, and North-Eastern shows a small | 








Colonial and Foreign Railways.—Both the Canadian 
railways published very good traffic returns, the Canadian 
Pacific giving an increase of $301,000 and the Grand Trunk 
one ot £15,616. Canadian Pacific shares have been actively 
dealt in, but are on balance } lower than last week, at 1834. 
Only trifling changes occurred in Grand Trunks until 
to-day, when considerable weakness was shown, and all the 
stocks show a loss on the week. Mexicans are firm, 
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all three stocks being 1 to 13 higher than last week. The 
prospects for the June half-year of this company are dealt 
with in our leader columns. Interoceanics also show some 
improvement. There has been a slow business ir Argentina 
Railway stocks, those of the Cordoba lines have received 
some support, and Buenos Ayres and Rosariois slightly higher. 
while Buenos Ayres Great Southern has fallen a point. 
San Paulo (Brazilian) is unchanged at 212, while Great 
Western of Brazil shares have declined. 


The following shows the net movement on the week in 
some of the principal issues :— 


** Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall, Sep.1l. Aug. 28. 
Buenos Ayres and Rosario Ord. 117 . mat a9 9s ee eee 
Buenos Ayres Great Southern 139 138 oo = 1 w« BERR co Ee 
Canadian Pacific, Shares...... 1833x 1834 .. — }2.. 183% .. 175 
Grand Trunk of Canada Ord... 283 28h ..— }.. 286... 283 
Do First Preference ........ 1226 .. 121 «2 — 1 .. 122 ., 1228 
Do Second Preference ..... - Be 2. MA wom @-. 1 .. 114 
Do Third Preference........ 68h .. 68% - &.. 689... 69 
Great Indian PeninsulaB .... 213 ° ee 26s 40 0s Ese Be 
Mexican Railway, Ordinary .. 28% oe act® (2° +e eae 
Do First Preference ........ eras | eee ee 
Do Second Preference ...... a ‘on a + 1} 60 .. 564 
ee ee 143. we ae 
a ee » 212 aes) eee 
Miscellaneous. — London Bank shares are without 
change generally. Imperial Ottoman shows a fairly 


substantial improvement. There are small declines in Bank 
of Africa, London and Brazilian Bank, and National Bank of 
Egypt, and an advance in Anglo-Egyptian Bank. The 
feature among Breweries is a further rise of 11 in Bieckert’s 
Brewery. Indianapolis and United States Brewing have 
declined. Cargo Fleet Iron shares have moved up ona state- 
ment that the company has secured a large order for rails 
froin an Argentine railway company. A good many other 
Iron and Coal shares are quoted slightly higher than last 
week, Nitrate shares exhibit exceptional strength, the 
Government having confirmed the statement that no additional 
taxation is contemplated, while it is reported that the forth- 
coming accounts will disclose very favourable results. 
Higher prices are quoted for United Alkali, Salt Union 
debenture stock, Premier Cycle, Humber, Gramophone and 
Typewriter, English Sewing Cotton, Fine Cotton Spinners, 
and British Aluminium. Waring and Gillow shares have 
declined on the statements affecting the financial stability of 
the company, and there are declines in Brush Electrical 
Engineering, Eastmans, Martin, Earle and Co. Niger Com- 
pany, and Drury Lane Theatre. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 

Last To- or Last To- or 

Week, day. Fall, Week, day. Fall. 
Allsopp Ord. ...... 16 .. 16 .. .. | Hudson's Bay...... 903 .. 92 ..+1} 
Anglo-American Tel 67 .. 68 ..+ 1 Lon, &County Bank 944 .. 944 - 2 
Armstrongs ........ 3g5.. Sfy.. .. Lon. & West. Bank 534 .. 53% ..+ 2 
British Elec.Tractn. 53 .. 5) .. Lon. Genl. Omnibus 904 ..90!x3 3 
Brit.Invt.Trust Def.184 ..184 .. .. Lyons(J.&Co.).... 58 6. Sie. fe 
Brunner,Mond&Co 5§.. 5§.. .. Metpn.Elec.Supply 8}... 84 ..— 3 
Coats (J.and P.) .. 5yy.. 535x..— 3% P. and O. Deferred..2254 ..2255 .. 
Cunard Steamship.. 144 144 .. Vick’rs S'ns& M’xm 2}5.. 2;%5.- 
Eng. Sewing Cotton 1,;;.. 144..+ 3, Spiersand Pond .. 14.. l4.. 
Gas Light, &...... 994 .. 994 . 8, Steel Corpn... 494 .. 479x..—_4 
Guinness Ord....... 560 ..6 Do Pret. secccece 1114 ..110} ..—13 
Harrod’s Stores.... 44x.. 44 


Mines.— Business in the Kaffir Circus has been on a very 
restricted scale. Like other departments, it has been domi- 
nated mainly by the monetary conditions, and there was pretty 
severe depression early in the week. The rally that has since 
taken place has been rather indeterminate in character, and 
has not altogether wiped off the earlier declines, though there 
are at least as many gains as losses. 
more noticeable instances are Robinson Randfontein, 
Knight’s, Jupiter, and Crown Reef. There are small declines 
in Angelo, Ferreira Deep, Glynn’s Lydenburg, Nigel. and 
Wolhuter. Finance shares are lower as a rule, reduced 
quotations being given for Consolidated Gold Fields, Gold 
Trust, South African Gold Mines, A. Goerz and Co., East 
Rand Proprietary, Rand Mines, and Transvaal Goldfields. 
Jagersfontein is lower ; but 
shown in De Beers, Premier, 
New Vaal River Diamond. A further amalgamation has just 
been announced. A company called Simmer Deep is to be 
formed to acquire the assets of the South Geldenhuis Deep, 
the South Rose Deep, the Rand Victoria Mines, with the 
exception of their holding in Rand Victoria East shares, and 
the assets of the Rand Victoria East. The advantages 
claimed for the scheme are that the larger number of claims can 


Among the former the 


small improvements are 
Lace Diamond, and 
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Ts 
be worked at a much less cost than separately, and will enable 


the use of one reduction plant in place of four which wi 
effect very considerable saving in the cost of providing plant will 
stamps instead of, say, 800, which it was originally intemal 
to equip the four separate companies with. Inthe Rhodesia 
market the speculation in Bankets and Tanganyikas has ae 
out, and both the shares } zzled 


are appreciably lower 
the week. They have brought down with them Zamhene 
Exploring, Lomagunda Development, Rhode . 


~om sia Exploratio 
and Rhodesia Copper. Chartered are the turn lower at 2 
$, 


Westralians have been neglected, and except tor a small 
advance in Kalgurli all the movements are downwards. The 
are, however, confined to fractional falls in Associated, 
Great Fingall, South Kalgurli, and Oroya Brownhill, Mount 
Morgan has receded to 3}. Indian Gold shares are steady 
Waihi is slightly higber, and Waihi Grand Junction i 
steady. Copper shares are firm, advances being recorded 
in Anaconda, Namaqua, Rio Tinto, and Spassky. 
SouTH AFRICAN, 


Closing Prices, Rise 


Closin i 

TRANSVAAL Last To- or cane eee = 

| Gorp MinEs. Week dav. Fall. Week, day, Fall 
Angelo ...... coseee 3 oe 2$R..— te | Deer Levens (Con.) : 
APeX .....ceeeseee SR... SH.. eee 4s. 02060500 o lg, Wit ye 
Aurora West United 45..  h | Knight's Central .. lf. 1k 1+ ® 
Bantjes Consolidtd, % 8 Knight’s Deep .... 148.. 148., 
Bonanza .......+-- is 1s. | Ganglaagte Deep .. 21 .. aft a 
Buffelsdoorn Estate ¢x.. yx.. .. |New Steyn Estate.. i ;. lih..— 4 
City and Suburban 4x .. 44;..+ s;| Nigel Deep ....... « iy A 
PE wuccascesnsa 12... 1¢%..+ ¢y| Nourse Mines..... js at 5 Mes 
Consola., Main Reet 4.. 4.. | Rand Mines ..... . & a eee 
Crown Reef....... - 9}..10 ..+ 4 | Rand Mines Deep.. 4j.. t z 
Driefontein....... « 1h... tf8..— | Rand Victoria...... Ady dee as 
Durban Roodepoort 33... 33 .. | Rand Victoria East 4 .. oe ae 
East Rand Prop, .. 4;4.. 44 ..— | Robinson Central.. 5f4.. 5%).. ., 
Berreira ...ccccccs = — oe ‘ Do Deep (New)... 448.. 5Siy..+ 4 
BeGuld ...ccccccece | ee ee | Roodepoort Central 8.. 3.. ., 
Geldenhuis Estate Syy.. 3%. | Rose Deep ...... -— i 33 wn} 
Ginsberg ......... « lgy.. 1. ..— gy] Simmer & Jack Kast 1 .. 14..4+ * 
Glencairn Main Rf. +4... 3 ..— oe Do Weat .....006 Titcs Mies « 
Glynn’s Lydenburg 2} .. 2x ..— 4 | South Geldenhuis.. 14... l&.. . 
Goch (New) .....+++ as South Rose Deep... fh. . 
Heriot (New) ..... — << - | Village Deep ...... 24 Qik. at dy 
SEDUCE 2.000000 oe ee eh Cs Witwatersrand .... 3 Stavet gy 
Jumpers .....e-eee os AEEBes xe 
Kleinfontein (New) 1{4 . 1¢..+ @:| anv, Dramonp, &o, 
Knight’s ....... coe Steee SEHK. + oy Baie ee? 
Lancaster .....06. 4. fa..— gy Anglo-French Exp. 18... 1}..— 4 
Lancaster West.... — #y. fs.. .. | Cons.Gold Fields... 43 2. 4iy..— 4 
Langlaagte Estate.. 2); . 24 ..— g| Do 54% Ist Deb.1024 ..1054 ..+ 1 
Langlaagte Block B 4.. 4.. ., | De Beers Def...... 18} a a 
Luipaard’s Viei.... 1 .. 1 .. | Do Pref. .....++- 17E .. 16gx.. + § 
May Consolidated.. 2}4 .. 2}4.. Do 5% Deb. ....105 ..105 .. . 
MeyerandCharitor 44... 44. Do 49% Exp.Deb.i01 ..101 .. , 
Modderfontein .... 53... 53., .. | Exploration ...... tt. df.. 

Do Extension .. $i.. 3 ..— ge} Goerz(A)&Co..... lis. Yb —- 
EE cc cieumaenen ae 2k ..— gy| Henderson’sTrnsvl. ae. thet 
North Randfontein ifs... 1}. Jagersfontein (Def.) 8 .. Th ..— 3 
Porges-handfontein ly .. ly. Johnnsbrg Cons.In, liy.. 14 .. ey 
Primrose (New).... 243... 28x. Do Estate ..... « ltyee lige’ 
Princess Hsiate.... fy.. fy.. .. | Mozambique ...... 4-6 Adee oe 
Randfontein ...... l¢g.. 16 0+ New African .....+ ley + Lyy.e 
Rietfontein (New).. 2x .. 2¢3..+ gy OceanaConsolidted 1ly;.. 1yg. tty 
Robinson DeVilliers 74 .. 78 ..4 Premier (Transvaal) 

Do Randfontein.. lyy.. yy... Deferred .......- 144 .. 14% ..+ 8 
Roodepoo:t United 2 .. 2 . 8. A.Gold Trust .. 2¢8.. 2% ..- 
Salisbury ......... » £.. |TransvaalCoalTrst 14... 1h ..—4% 
Bheba .......0.0. — oa Transvaal Consolid 24 .. 2¢h..+ 
SimmerkJack Prop, 1;;.. 12... . |Trans, Est, & Devt fh. the «. 
Transvaal Gold.... lg... 1¢4..4+ ,| Transvaal G'ldfield 14.. lyy.-® 
TLCASUTY 200 ccccece e Ses Dee ca] 

Van Ryn .....se0- Sek 3k ..— ge! RHODESIA 
Village Main Reef 343 4e5..4+ 2 ‘i = 
Vogeistruis ...... i ee ee | Bechuanaland .... 3. ia: 
oa aa........ 2° 2 (vy | British 8.A, Chartd. 155.. 1B ..— dy 
Wolhbuter Gold .... 3b... 3%h..— gh] ,P? 5% Mort. Deb.101 oA0k _ 
Worcester ........ $s bo. .. | Chlcnso-Galke ...0 G5. Mee 04 
|Globe & Phoanix .. i 7s i; 
= | Lomagunda Devt... 1t4.. Like 
Derr Levens |MashonalandAgney 3 .-- 4h 
Angelo Deep ..... ° - __$y-.+ gy! Matabele Reefe.... & -- 32007 a 
Crown Deep....... e 11g... NG Rhodesia Copper .. 43. t..— dy 
Driefontein Deep .. oi a Do Expl. & Devt, 23.. 2ph.-— 4 
Durban Roodepoort ¢§.. 1 ..4+ 4 Rice Hamilton .... 4&4 %..— fr 
Ferreira Deep .... 54... 5 ..— x | Selukwe Gold..... . =: Oe a 
Geldenhuis Deep.. 5% .. 54 ..— & | Tanganyika Cons.. 6}§.. 6} ..— is 
Glen Deep ....... > med Bee as Willoughby Cons... 4... _44--+ 4 
Jumpers Deep ... 13... 12.. Zambesia Exploring 143.. 14 ..- % 





WersT AFRICAN, 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall, 
Abbontiakoon...... 3%... §4..— ¢y| Gold Coast Amalgd, 14 lid. 
ashanti Goldfields ;; .. &..+ ¢; Taquah & Abosso.. 1}... lji.-—8 
British Gold Coaet ¢ 4 Wassau.......00e- > thee Sem RB 
15s 


10) iS .. o 
CopPpeR AND MISCELLANEOUS, 
Closing Prices, Rise 


Fanti Consolid, 


jase 


Closing Prices Rise 


Last To- or Last To- oF 
week, day. Fall. Week. day. Fall, 
Anaconda.......... 148 .. 1444..+ # Nundydroog ...... 1.’ lya.+* 34 
Broken Hill Prop.. 34x.. 47:..+ ?; Ooregum .......60. 43.0 _Sdee ee 
Cape Copper ...... a ee SS ae ley. 1 ome 
Champion Reef.... ¢%.. 4x..— 3, Rio Tinto .. T03.. Tle +8 
Mason & Barry(£l) 3 .. 3 .. oe | Tharsis......sc.ee Toe Fee 
Mount Lyell (£3 .. 2)... 2.. .. SDL c¢eecbeetne 93 QRX.. + 3a 
Mcunt Morgan.... 3}4.. 38 ..— g¢y| WaihiGrandJnctn 2f.. 2%- 
Mysore (10s_...... 6 .. Gpy.e+ ge 
WEST AUSTRALIAN, 
Closing Prices. Rise osin Prices, Ris 
Last To- or Last To- or 
Week, day, Fall Week. day. Fall. 


Associated Gold.... 1j4 .. 12 .. 
Associated N.Blocks if .. Ils 
Gld Horseshoe Est, 5jx ae 


fs; Ivannoe Gold Corp 6}5.. 6f.. + 
. Kalgorl 107 ..10§ ..+ 8 
Lake View Consols . oo 


Great Boutder Prop. ls... Ayn. Lond.& W.A. Expln. a «tReet 
Great Boulder Per, }\3.. 43... ..  OroyaBrownhill .. 5 .. 2t%..+ ts 
Great Fingall Cons, 4.. 3&.. + Sons of Gwalia .... 15 .. lg ee 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
——— Appropriation. 
Balance — Dividend. Corresponding 
| Year from Net Avel |_ ——— Carried t Period Last Year 
Company. } _ Yee able fer arri 0 eriod La ‘ 
Ending. Last | Profit. | >, Per !Absorb-| Reserve, Balance ——————— 
Account. Distri- Cent. | ing. |D cia- Forward 
bation - | _ing. eprecia- Forwar Net Divi- 
per ((Incl’d’g) tion, &c. Profit dend 
Annum /Prf.Div.) ; 
| £ £ £ % | 8 £ a. Ss % 
Associated Portland Cement Manu- 
facturers (1900) (4) ............| June 30 13,187 143,249, 156,436) t 118,884 25,000! 12,552 139,414; t 
C. Davidson and Sons ...... .....| July Jl 2,618 3,267 5,885) i 5,535 2,000 350 4,109) 44 
Leeds and Liverpool Canal ........; June 30* 1,094, 10,482) 11,576 + 1,985 a | 9,591 9,859) t 
Palmers’ Shipbuilding and Iron (5)... June 30 18,301, 72,013) 90,314 5 30,164 39,692} 20,458 79,908) 5 
Pearson and Knowles Coal and 
Tom (6) ..cccccccccccccccccccs| June BO 8,082 62,866 70,948 5 44,750 16,875} 9,323, 57,187 5 
Genwe G.U. C7) cosccceccccescce| Mie 16,491|Dr.16740|Dr. 249 Pe wi as Dr. 249 ue EP ee 
United Electric Car ..........e00- June30 | 3,462) 13,532) 16,994 5 13,213 1,645| 2,136 15,189) 8 








* For balt-year. + Preterence dividend only. 
(4) The profits of the sixth year of the company's working should have shown an increase, through various economies that have 
been effected in the manufacturing department; but the fall in the selling price of Portland cement, which continued until quite 
recently, has, unfortunately, more than counterbalanced those economies. The general reserve and depreciation account will now 
amount to £120,000. The total charge for the year for sinking funds, depreciation, and reserve (including the amount written off 
atents, but exclusive of the reserve for bad debts) will be £58,502. The total amount of debenture stock purchased by the trustees 
under the provisions of the trust deed has been increased by £15,564. It now stands at £78,449. The 4} per cent. debenture stock 
has been increased by the further issue of £32,400, the proceeds of which have been employed in replacing working capital which 
had been used to reduce the mortgage indebtedness. From this source, from sales of pr yperty, and from revenue, the total reduction 
for the year of morigage indebtedness is £57,100. ; 
(5) In the shipbuilding trade competition has been exceedingly keen, and it is still difficult to obtain orders at remunerative prices. 
A temporary improvement manifested itself some months ago, but it has not been maintained, and it was neutralised by the general 
increase of wages which afterwards took place. The company’s shipyard and engine works have not been employed to the full extent 
of their capacity. Satisfactory progress has, however, been made with the work on the first-class battleship Lord Nelson, which was 
successfully launched ©n the 4th instant, and the torpedo-boat destroyers Wear and Swale have been delivered to the Government, 
while several important contracts for merchant vessels have been completed. he iron and steel departments have been profitably 
employed, and are at the present time well supplied with orders. Consequent on the decision of the directors to adopt the Talbot 
process, an entire reconstruction of the melting shop is in progress, and other extensive improvements are being made which will largely 
increase the production of steel and diminish the cost ot manufacture. Additional overhead trolley-ways in the shipyard are nearing 
completion, and further extensions are being made to the engine works to enable the company to undertake the construction of turbine 





machinery of high power. 


(6) During the past year the output of the collieries has been well maintained, but prices have continued to rule on a very low 
In the iron and steel trades the works have been fully employed, and a higher range of prices has been established. 


basis. 


wages and raw material has, however, fully counterbalanced this advantage. 
and the orders and contracts on hand hold out a prospect of full work for some time to come. 


have taken place in this branch of the company’s business. 
(7) The mill ran 3 

the total production of gold was 26,053 ounces. 

at the rate of 18s 11.81d per ton of ore crushed. 


per ounce, and produced £21,068, being at the rate of 8s 4.11d per ton of ore treated. 
&c., amount to £61,342, or 16s 9.88d per ton. 
On the regular working there is a profit for the year of £20,394, but against this there is cost of development, 
£17,055, depreciation of plant, &c., £18,976, and income-tax on the average of the three previons years’ accounts £1,103. 


milling 


S 


working costs for mining, 
2s 10.39d per ton treated. 


42 days and crushed 72,923 tons of ore for a yield of 19,232 ounces of gold, while including the cyanide process 
The bullion from the 
The bullion obtained from the treatment by the cyanide process realised £3 1s 9.31d 


A rise in 
The engineering trade has been busy in all departments, 
Important additions and developments 


mill realised £3 11s 11.80d per ounce, and produced £69,220, or 


The total sales of bullion realised £90,288. The 
The cost of cyanide treatment amounts to £7,238, or 








DIVIDEND ANNOUNCEMENTS. 





Dividend % per wa Corres- 
Annum. oO @ |ponding 
Company. Period, To =2 | Period 
=e Last 
Interim) Final. AS Year. 
African City Properties 

MOOD vscnece cneewss Half year| June 30 5 ae ae 7% 
Bell Brothers ......... Half year} June 30 10 ‘ 10 
Atlas Assurance..... Year 1906 10 10 
British and American | 

Mortgage .-....00.. Half year} June 30 8 ee ee 6 
Canadian Bank of Com- 

a Quarter | June 30 10 ee ee 10 
Canadian General Elee- 

MD: wcctackencthaces Quarter | June 30 10 7 ; 
Charles Baker and Co.. Half year| July 31 5 5 
Crown Reef G.M....... Half year} Sept. 70 | 22 p.s. es 22s 
Glasgow and South | 

BEBIOOD oo cccccceces Year June 30 ee ee 4 5 
Great Fingall .......... Quarterly - §s e — 2s 6d 
Irrawaddy Flotilla . Half year| June 30 0 oe | 
J. Mandleberg and Co.. Half year June 19 8 . * oe 
Kalgurli Gold Mines.... a ae 7s 6d s 2s 64 
Montevideo Water 

MR cccvancetces Half year) June 30 6 ee ae 6 
Ocean Accident and 

Guarantee.......... Half year) June 30 15 os eo | 
Penrikyber Navigation | 

DEY Si ccccecess Half year| June 30 5 ve Tae 
South African Real | 

Estate Trust....... Year | June 30 ** oe! 5 oe 





Aotices and Reports. 


GOVERNMENT STOCKS, &c. 

BUENOS AYRES CEDULAS.—Messrs Baring Brothers and Co., 
Limited, are authorised by the Governor of the Province of Buenos 
Ayres to publish the following information :—-The Government of 
the Province of Buenos Ayres undertakes to offer to holders of 
Cedulas coupons and securities of the Mortgage Bank of the Pro- 
vince of Buenos Ayres at the meeting to be held in the city of La 
Plata on November 26th next, in exchange for the existing securities 
and complete settlement of the debt, terms subject to acceptance of 
the offer by the holders of the debt in accordance with National 
Law 4,585, and to ratification by the Provincial Legislature. The 
terms are detailed in the notification. The offer, it is stated, repre- 
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| sents 75 per cent. of the face value of the Cedula converted into a 
gold bond, and half that rate for coupons up to and including 
January rst, 1907. Messrs Baring Brothers and Co., Limited, are 
prepared to receive voting certificates of those who assent to the 
| scheme, for transmission to La Plata. 

SOUTH AUSTRALIA.—We may remind holders of South Austra- 
lian 4 per cent. bonds, maturing on January Ist next, that the 
option offered by the Government to convert £500,000 of these 
bonds into 34 per cent. inscribed stock, bearing interest from 
| July rst last with a bonus of f1 per cent., or to surrender for cash 
| payment with accrued interest to date will absolutely expire on the 


3oth instant. 
RAILWAY COMPANIES. 
CALEDONIAN.—The half-year’s accounts show the following 
comparison :— 














Inc. or 
Half-year ended July 31. Dec. in 

1906. 1905. 1906. 

£ £ £ 

Gross traffic receipts 2,200,017 .. 2,147,906 .. + 52,111 
| Working expenses... 1,164,156 (53%) 1,121,547 (52'2%) + 42,609 
| 1,035,861 .. 1,026,359 .. + 9,502 
| Add miscel. receipts Kt, i 34,7799 .. — 1631 
| Add bal.brought frwd 20,262 .. 14,935 .. + 5,327 
| Net revenue ...... 1,089,271 .. 1,076,075 .. + 13,198 
Deb. & pref.charges 731,744 ee 708,939 .. + 22,805 
| Availebleforord.div. 357,527... 357,134 .. — 9,607 
| Div. on ya. stock... 546,236 (33%) 546,125 (53 %) + lll 
| Bal. carried forward it. aoe 21,009 .. — 9,718 
The earnings per train mile of the passenger traffic are 43°32d, 


compared with 44:19d for the corresponding period of last year, 


and of the merchandise and mineral traffic 90°48d, as compared 
with 89:76d. The capital expenditure during the half-year has 
been £575,106, and the estimated expenditure for the current half- 
year is £ 383,000 

DENVER AND RIO GRANDE.— The report states that the income 
for the year ended June 3oth, including $262,124 interest and divi- 
dends received, was $19,948,239, an increase of $2,724,598, as com- 
pared with the previous year, The gross earnings from operations 
were $19,686,114, being an increase of $2,654,607; the operation 
expenses were $12,104,172, an increase of $1,935,211 ; and the net 
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ACCOUNTS. ; a 
The following statement shows the position at the end of Aucust of banks which issue month} 
statements of accounts :— y 
| Liabili- Deposit Cash | 0 Cash at! | Disco’ nts | oe 
ties to andCur-  Miscel- — ana’ Call and Invest- where Digoounts Miscel- | Torar 
Share- rent Ac- laneous, | “|p , ; Short ments. stated cans, | lanecus. Assers 
holders. counts, &c. — E ank © Notice. separately ko. | ’ 
ing., &c. 
Pe en |) he Te SL et Ue £ & “st 1 
Capital and Counties|2,370,000, 32,684,230 653,119, 35,707,349) 5,247,745)4,368,582)4.986,949 is 19, 481, 138 1,622,935|35,707,349 
Lloyds ..... oceecess \6, 751,600 62,851,683 1,196,171 70,793,454 9,996,714 6,026,476 12341347 6,724,345 32,796,029 .2,914.543.70 ,799,454 
omaen and County. .|3,605,512) 44,449,412, 2,402,319, 50,457,243, 7,270,979 2,868,250 9,290,502 8,577,159 19,232,781/3,217,572'50,457. 1243 
Londonand S.-Westn. 2,000,000 13,734,603 378,904) 16,113,507 1,989,273 1,046,610 3,994,562 s 9,077, 579 5 483 16,113,507 
London and West-| 
Minster ....6.ce0e 4,200,000 26,679,501; 1,997,496 32,876,997, 4,106,558 6,132,400! 3,885,000 oe 16,029, 126 2,723 913 32,876,997 
Lond. City & Midland|6,426,477, 50,386,633, 3,426,718 60,239,828 8,301,362'7,142,384 6,850,171, 5,004,057 28,155,476 4,786,378 60,239 828 
London Joint Stock. .|2,945,000 18,208,465 1,242,555 22,396,020 2,422,146 4,805,313 3,472,703 os 10,008,184 1,686,674/22,396,020 
DIMEMONAL. «000000000 2,062,527; 11,486,280 1,287,213) 14,836,020 1,222,692'1,875,962 8,002,757 3,734,609) 14,836,020 
National Provincial of 
England.......... |5,300,000 53,026,288 599,686) 58,925,974 7,954,727 3,549,052 14926961 Ka 32,495,234 58,925,974. 
PD idondvegassses (3, 554,550 28,368,264 1,757,080 33,679,894) 4,485,745 5,788,883 3,532,976 2,889,412 14,680,082/2,302,796 33,679,394 
Union of London and) 
PONE san6s0K00% ‘4,704,785 36,348,177 4,392,374 45,445,336) 6,055,160 7,314,150 6,402, 816, 20,483,933/5,189,277 45,445,336 
Williams Deacon's ..|1,650,000, 10,785,849 313,867 12,749,716| 1,406,006 951,486 2,478,271! 1, 699, 498 5,542,364| 672,091)12,749,716 





earnings $7,581,942, an increase of $719,395. 
increase in gross earnings was 15°59 per Cent. ; in expenses, 19°03 
per cent.; and in net earnings, 10°48 percent. After providing for 
all charges against income, including two semi-annual dividends of 
24 per cent. each on the preferred ‘capital stock, and contributing 
$120,000 to the renewal fund, there remained a surplus from the 
year’s operations of $1,306,838, from which appropriations were 
made for additional standard gauge equipment, $1,009,000; part 
cost engine houses Denver and Pueblo, $150,000; leaving a surplus 
to be carried to profit and loss of $156,838. 

GLASGOW AND SOUTH-WESTERN.—The accounts for the half- 
year compare with the corresponding period as follows :— 


The percentage of 





Ine. or 

Half-year ended July 31. Dec. in 

1906. 1905. 1906. 

£ £ £ 
Gross traffic receipts $02,515 872,837 + 29,678 
Working expenses .. 517,108 (57°3%) 499,666 (57°2%) + 17,432 
Net revenue ........ 385,407 .. 373,171 + 12,236 
Add bal. brought frwd. 6.315 5,984 + 331 
Miscellaneous receipts D7r.546 480 — 1,026 
S9n,176 as 379,635 + 11,541 
Less deb. and pref 

eee 254,960 251,166 °.. + 3,794 
Avail. for ord. div. 136,216 128,469 + 17,747 


Div. on ord. stock 129 581 (43 9%) Tenn 958 (4 %) + 1,623 
Bal. carried forward .. 6,635 6,511 + 124 
The capital expenditure for the half-year amounted to £126,093, 
making a total of £19,193,150. The estimated expenditure for the 
current half-year is £79,403 

GREAT NORTH OF SCOTLAND. —The report for the half-year 
ended July 31st statesthat the revenue amounted to £247,668, an 
increase of £4,534. The expenditure was {121,390. Alter provid- 
ing for interest and preferential charges, there was a balance of 
£25,885, which admitted of a dividend at the rate of 3 per cent. per 
annum on the preferred converted ordinary stock, and 1 per cent. 
per annum on the deferred converted ordinary stock, leaving £4,098 
to be carried forward. The working expenses per train mile were 
24°81d, as against 24°76d, and on traffic receipts 46°63 per cent.,a 
against 46°61 percent. In train mileage there was an increase of 
12,294 miles as compared with the corresponding period of last 


ee 























passenger trains are 44'09d, as against 45°13d, 
mineral trains they are 79'88d, as against 78° 58d. 
OTTOMAN FROM SMYRNA TO AIDIN. —The report states that 
the receipts on revenue account for the past half-year amounted to 
£104,707, as compared with £121,414 in the corre — period. 
The expenditure for the half-year amounted to £45,771, as com- 
pared with £53,364, and the net profit amounted to ‘Tina as 
compared with £68,049. After defraying fixed charges for the 
half-year the balance of net revenue, including the sum brought 
forward, amounts to £51,090, out of which the council recommends 
an interim dividend of 8s per share on account of the year 1906, 
payable on October roth, leaving £33,251 to be carried forward. 


BANKING COMPANIES. 

BANK OF AUSTRALASIA.—The directors recommend a dividend 
at the rate of 12 per cent. per annum for the half-year ended April 
16th. The sum of £30,000 is to be added to the reserve fund, 
raising it to £1,280,000, and £12,000 applied in reduction of bank 
premises account, leaving £17,350 to be carried forward. 

NATIONAL OF INDIA.—The report for the half-year ended 
June 30th shows a net profit, including £69,c64 12s 4d brought 
torward, of £157,741. Aninterim dividend has been declared at 
the rate of 12 per cent. per annum, free of income-tax, £25,000 is 
added to the reserve fund and {096,741 carried forward. The 
reserve fund now amounts to £575 009. 

YOKOHAMA SPECIE,—At the half-yearly meeting held at Yoko- 
hama on the roth inst., a dividend of 12 per cent. per annum was 
declared for the six month ended June 30th, 400,000 yen being 
placed to reserve, 1,000,000 yen to special reserve, and 793,909 yen 
carried forward. 

MISCELLANEOUS COMPANIES. 

MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
mate traffic return :— 


$e 


and for goods and 


_ 


August, August, Total for Eight Months, Increase 
1906. 1905. 1906. 1905. 1906. 
£ £ £ £ £ 
43,710 38,574 315,693 281,205 34,488 


PERUVIAN CORPORATION.—Messrs Robarts, Lubbock, and Co. 
will pay, on and after October 1st, the coupons of the first mortgage 
6 per cent. bonds at the rate of 4 per cent. per annum, in 
accordance with the resolution passed at the meeting of holders on 


March 12, 1896, 
MINING COMPANIES. 
CRUSHIN.> RETURNS, 
(For last calendar month except where otherwise stated.) 





























year. In passenger mileage the increase was 16,989 miles and in meee | 
goods mileage the decrease was 4,695 miles. Crashed. Gold Recovered. | 
NORTH BRITISH.—The half-year’s results compare as follows — och 
with those of the corresponding period of last vear :— Inc. or MINE 3a sa | | (V) 
Half-year ended July 31 Dec. in Se im en | Value. 
oe ° Mill. § Mill & Total. 
1906. 1905. 1906. $s Ss 
£ £ £ | oe" o 
Gross traffic receipts 2,360,651 .... 2,297,334 . + 63,317 ae “tint a. (aa 
Working expenses.... 1,247,528(52°8%) 1,190,330(52°2%) bf 57,198 Abbontiakoon Block I.,........../ 6,200) . 3,400 oe 3,400\(V) 11,200 
————— sinamnnbiibinainai —— ams | Antenior (Matabele) .........0:: 1,241; 800 480 125 505 : 159 
é Alaska Trewdwell .............. 283; .. a (V) 15 
: 1,113,125 .... 1,117,004 .... + 6,119 Ashanti Goldfields 3° : 3,065 544 3,609(V) 15,312 
Add bal. brought frwd. 11019 ose IBSTS secs + 446 | ayrshire..........06.... "700!17,700 3,388 2,675) €,063(V) 25,473 
Add miscel. receipts 7.584 «se 1,461 “+ 6,306 | Rellevue Proprietary .......... 4,46 277, 1,548 181 1,729/(V) 5,685 
we aa Bernheim (Mazoe).............- 1,44C) .. 602 602 oe 90 
or : “ : 
Net revenue ........ 1,131,909 em... + Sei eo — mm ae) 
Deduct prior charges 890,254 885,729 .... + 4,525] Broomassie 770| .. 452 452(V) 1,764 
ngeemiingnens fe —___. —— | Buluwayo an d Ge ne eral E Explor ra- 
Available for ord. div. 241,655 .... 233,309 .... + 8,346] ,,ton omnes a ae 1 oak) 
; : Burbank's Birthday ............ 856; .. 1,083 1,083}(V) 1,185 
— on pref. ord. stk. —- 066 (3%) 136,604 (3%) + ent Burbank’s Main Lode .. 760 720 537 98 '635(V) 2,127 
iv. on ordinary stock 9,202 (1 86,471 (14% 2,7 Consolidated Goldfields of New 
3 ( 4 o) : ( 4%) = EN. < caus denen: sanseeed : ,230 ‘ .. ICV) 9,848 
. soils t Ss . 6 “* 
Carried forward...... 10,287 m..+ a oe | ee 
The report states that the expenditure on capital account for the | Durham Prospect .............- 300 .. 309 i 309\(V) 1,165 
half-year has amounted to £372, 467, against the estimate of | East Gwanda coe cecvecersceeeee 5,747 220 2.589 640. oe 
Woerbev RNSGOMA occescvdsceocs 587 950 325 ee os 
£365,555: There has been a nominal increase of capital, amount-| Gaixa.......................... 1,428) .. 643 ; 643\(V) 2,542 
- to £292,568, owing to conversion of stocks. The expenditure Giant Mines of Rhodesia ...... 4,516, 3,893, 2,498 107 Seeei¥) ear 
or the current half-year is > Great Boulder Proprietary..... 12,745) 2,148) 12,095 551 12.446)(V) 46, 
er railwa mile a A de yee * £534, = = The es Globe an« d Phoenix . oe 6,680 4,200 3,035 549 3,6 
¥ y ded £1,769°39, as against £1,722'00 for | Gojden Valley (Mashonaland) ..| 1,275, 925 E 227 
the corresponding half-year. The receipts per train mile for rr 





Great Boulder Perseverance.... 
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IN de tadsharnnvanusinns 5,205 | 1.601 1,601\(V) 6,798 
ee ente Main Bsel.......-00-. 1,341 | 617 617(V) 2,268 
Hannan’s Reward and Mount sen _ | 

ncaa 17'560 17,560, 2,315] * 7,723, 10038|(V) 42,610 
ivan po Gold Mining Co., Ltd...) 1,705, 732, 1,032! 363 1,395, 
Killarney Hibernia .....-..-++- 4,367 . 1,447 1,447 (V) 5,245 
Lake View Consols ....-.+++++- 11] 266 | 5,432 3,432)(V) 14,570 
cine chiesaeviarion 11,720 | 4662}: 4,662(V) 8.000 
Matabele Reef....-++-++++++++++ 2,065 541 ee 541 os”) 
Mills Day Dawn 1 SS eee 2,097] .. és aa «- |(V) 8,600 
Morven (Rhodesia) ..........-. 1,708 1,341, 504 158 662(V) 2,380 
Mount Morgan (Queensland)....| 20,400, .. | 9,708| ° 9,708, ss 
New Hillgrove Proprietary...... 362} .. 560 e 560(V) 2,845 
New Zealand Crown Mines ....| 1,996 int (V) 3,833 
North Broken Hill..........-.+. 2.120} .. a . wa — 
North White Feather ......... 1,800 1,288 848) 117 965(V) 3,371 
No. 1 Gold Mines (Queensland).. Ike 734 Tay vs 
New Rhodesia Mines ........-. 1,465 545 545:(V) 1,970 
Oriental and Glanmire.......... is; .. 1,200 * 1,200 . 
Penhalonga Proprietary ........ 7,600; 135; 920 729 1,649 (V) 9,282 
Phoebe Gold ....--- eee eeeeeceee , ne ee es (V) 700 
Rezende........seescccecececees 3,600; 290) 71)) 514, 1,225(V) 5,20 
Rhodesia Consolidated ........ 1,760 1,000 1,148 422) 1.570 ia 
Rhodesia Goldfields ............ 1,535 809 31E 347| 662 = 
Rhodesia, Limited.........+.... 707 aw. Ct - | 478(V¥) 1,090 
Rice Hamilton. .......----eeee-- 5,450) 3,125 795 560 855(V) 4,550 
Rose of Sharon and Shamrock.. 390, 450 97) 182; 279 a 
CE on de6 os cdecseeccsceccceces 1,230) .. 550 oe } 550) .. 

Bind HOME 02.00 cccccccsccerceces 1,277| .. 250 a ; 250(V) 1,050 
Ma GRORMONA. ie iscccsvacenkss 11,546! 6,353, 2,874 1,485} 4,359(V) 18,480 
South Great Eastern (No. 2 | 

SE WOOD) siscccccaccsscces 5,220: .. | 1,930 ‘wa 1,930 
Burprise ........ cece ererceeveee | 3,066; 4,000; 1,088 747) 1,835 se 
Surprise (July)......++eesseee ees Re ee canal ae | .. \(P) 1,500 
DOOR cccccccccccscccceccssceese 1,505 630 1,030) 187| 1,217(V) 4,400 
Tomboy ....00-ecccecssccececess 7,400, .. es Ga | (V)$67,000 
SNR soc ca kwendaccutesecates 692) 554) 636 gO a 
Um Rus (July)........cccccecce. - oe ea ae -- |(V) 1,259 
Victoria Proprietary............ | 40 .. 177 “ 177 oe 
Vivien Gold Miring Co., Limited| 3,007; 1,900 532 189 721 (V) 3,167 
Westralia Mount Morgans (four} 

CEES niu n4ckuans teas weun’ | 6,300) 3,200 748 503} (Vv) 4,900 
Willoughby’s Consolidated ... .| 1,495 930 650 265! 915 se 


TRANSVAAL GOLD PRODUCTION, —The following returns tor the 
month of August have been received, and the output and profi's 
where stated, for the two previous months are added for purposes 
of comparison :— 





























Yield. Profit. 
Aug. July. June. | Aug. July. | June, 
| Ozs. Ozs. | Ozs. S| £ £ 
Rh ice cae 12,307 | 11,524 | 10,823 21,500 | 19,565 | 19,419 
Satnets | ,085) 481} 429) 1,200} 750) ‘600 
Me ea aan cg Pe nabis 3,022 | 3,426] 3,867 4.853 | 5,960 6,586 
Buffelsdoorn Estate & Gold ee so 748 ee ee 1,031 
ME hc ce see ace, | 16,988 | 15,830 | 13,130 31,731 | 29,155 | 19,752 
COR «vc vcccdcaneces “so | ee | 2,704 Sa os t 
City and Suburban.......... 10,219 9,864 | 9,587 17,333 | 17,263 17,086 
Consolidated Langlaagte 6,332 6,029 | 5,738 6,400 | 5,324 4,713 
Consolidated Main Reef ....; _6,681 | 6,397! 6,174 7,911 7,911 | 7,174 
Crown Deep.........+++++ 11,435 | 10,684 | 10,785 19,000 | 17,750 | 19,350 
GOW BOGE vc cccccceceseses 10,668 | 10,596 | 10,553 23,007 | 23,030! 23.015 
ee ee 6,144 | 6,452) 6211 4,495 | 5033 5,255 
Durban Roodepoort ........ 4,495 | 4,393 4,362 +» | 6,000, 6,300 
Durban Roodepoort Deep ..| 5859) 3,811 3,741 1,500 1,400, 1,150 
Elandslaagte ...........++. is 7 ol ee ae | 
I aise Ce ceeeéscaccce 13,113 | 12,932 | 12,894 29,111 | 29,092 29,025 
Ferreira Deep . .........0+. 12,743 | 12,413 12,386 31590 31,050 | 31,000 
French Rand .............. 6,752 | 6,257 | 6,410 5,234 | 4,845] 4,985 
Geldenhuis Deep .......... 10,009 | 9,679 9,224 12,150 | 12,050} 11,600 
Geldenhuis Estate.......... 7,281 | 7,223 7,103 | 15,677 | 15,472 | 15,341 
Ginsberg .........-+-c00cs. | 2,464] 2302) 2,196 23:4 14€0] 11225 
Glencairn Main Reef 4,539 | 4,265, 4,095 | 5,785 | 5,703 | 4/734 
xc acccenscaukaces 7,172 | 7,092 6,830 9,550} 9,750} 9,150 
Glynn’s Lydenburg ........ 1,553 } 1,519 1,568 t | + f 
SR +s | 3,889 3,845 -- | 3,522| 23,464 
Ng acsaceneceuxncadens 1,876 | 1,737, 1,955 t +t | ‘ 
SD acuce nensasecenacens 4,996 | 5,050 4.967 } 6947! §,775!| 6508 
Jumpers Deep............+- 6,56 6510 | 6,147 ' 2700; 2,550] 2,750 
DE cncacduusscenauves 10,498 | 10,090 | 9,626 13,010! 12,021 | 11,510 
Knight's Deep ..........0+ 9,890 |} 9.888 | 8,933! 16,523 | 14,204| 10,864 
Lancaster ...........0-s000: 4,641 | 4621 4,160 3,722; 3.039] 880 
Lancaster West ..........-. 2,18 | 2,116 2,084 1,973} 1,479} 1,358 
Langlaagte Deep wee) 7975) 7,673 7,494, 6,40) 6650) 6,45) 
Langlaagte Estate.......... 2,500 9,255 9,221 12,600 | 13,200 | 13,00 
Luipaards Vlei ............ 4,502 | 4,031; 3,839 5,088 3939] 3328 
May Consolidated .......... 5,944 | 5,839 5,898 12,185 12.414] 12087 
Meyer and Charlton ........ 5895 | 5.612 5,226 10,504 | 10,053 | 9,657 
PNUD ociccctavecewess 7,498 | 7,422 6,885 7,254 7,267] 6,534 
IIR sexiunnsnncnex cK 7,198 | 7.385 | 7,148 7,619; 8378 | 6,566 
New Kleinfontein .......... 12,384 | 11,611 | 11,176 | 16,526 | 14,597 | 14,036 
New Modderfontein ........ 6,09 | 5,513 4,092 6.202 5,332 | 3,059 
New Primrose .............. 7,544 | 7,354 7,256 | 15,793 | 15,540 | 15.547 
New Rietfontein............ 7,750 | 6965 6,520 | 11,716) 11,139] 10,555 
New Unified Main Reef ....,  2;787 | 2623 2,255 1,181 620! 130 
SE iveaenknns eh icncetuce 3,816 3,834 4,123 5,297 5,642 | 6,478 
NN ei ccuessccsenve 1,819 | 1,450 1,778 270; *556/ 1,199 
North Randfontein ........ 6,367 | 6136 6,000 8,200 | 7,600 | 7,500 
Nourse Mines ............. 11,904 | 11,814 | 11,865 | 15,150 | 15,700 | 15/450 
Porges Randfontein ........ 6,527 6,257 6,027 8,600 | 9,400 9,100 
Princess Estate and Gold ... 3598) 3,325 3,121 | 3,340 | 3,187 | 21459 
LT 21,414 | 20,563 20,312 | 55,435 52.962 | 53.670 
Robinson Central Deep ...., 11,034 | 11,148 16,914 | 31,86 | 31,973 | 31.636 
Robinson Deep ............ 16,473 15,677 | 15,586 | 33,578 32,961 | 33553 
Robinson Randfontein... .. 6,012 | 5,785 5,705' 6,200} 6,000! 5,900 
Roodepoort Central Deep .. 53,160} 3,219 3,147 3,011 | 2,777); 2,618 
Roodepoort United M.R.... 4,507 | 4,642 ' 4,483 5,508 | 6,007 | 5,278 
Rose Deep.........0+- eoees» 9551} 958) 9,504 12,250! 12,360 | 12,350 
EE ddiccescncis cedcous 1,845 1,550 | 1,293 1,745 1,005 | 1,432 
SER. Chckanc di on 6u0Kns o0'3 +» | 4,432 | 4,235 — + + 
Simmer and Jack .......... 23,110 | 21,109 | 20,013 41,103 | 33,929 | 35,438 
Simmer and Jack East 9,616 8,450 7,900 4,023 2.195 | 2,086 
South Randfontein ........ 5,895 5,879 5,923 4,900 5,000 7,000 
Transvaal G.M. Estates os 4,120 3,833 ne + | + 
EE, Cavednccscseseasi 2,783 2,746 2,830 755 633 | 766 
PB Eass scons esenns seee+ 10135 | 10,415 | 9,392 18,505 | 18,231 | 16,558 
V illage PE csceutednene oo 8446 8,052 7,695 5,777 5,330 | 6,259 
Village Main Reef .......... 14,959 | 14,342 | 14,172 22,503 | 20,501 | 20,308 
Vogelstruis Estates ........ 2,545 | 2,376 2,321 t oo 
West Rand Central ........ 998 1,042 1,075 t t t 
Windsor et eee cia maid 70 1,434! 1,339) 1,411 34 *366 26 
Witwatersrand Deep ...... 11,356 | 11,234 | 10,937 18,001 | 17.811 | 17,164 
PNT ¢Addccpdnncdvkedes 6,063 | 6401 | 6,260 6008, 7,088| 6,553 
aaa a 908 1,162 1.196 t + t 
*Loss. + Return not yet received. 
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GOLDEN BLOCKS (TAITAPU).—The report for 1905 states that the 
crushings during the year amounted to 2,029 tons, yielding 2,314 
ounces of gold, or about 1 oz 3 dwts perton. The profit and loss 
account shows a credit balance of £4,956, in which is included 

2,532 received for the 651 ounces of gold held in hand by the 
former manager, which was referred to in the last report. Two 
dividends of 6d per share, amounting to £4,210, were paid on 
June 15 and December 22, 1905, leaving (with the balance brought 
ed from last year), £2,384,,which it is proposed to carry 
orward. 











The Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Hlarvest is well secured in all districts except North of Scot- 
land, where rather continuous rain in some parts has to an 
extent interrupted progress, though prospects become better 
ensured. Some copious showers would now be welcomed towards 
enlivening cultivation of land wherever cleared. The general 
monotony of the trade has been prolonged this week. New 
English wheat is now available in fairly good quantity, while 
submitted in all desired condition, both here and locally, while 











millers work to much better advantage, the general de- 
cline soon after this season’s commencement being about 
3s to 43 per qr, 504 Ibs. Delivered up whites range 
at 2gs to 30s, and reds at 28s 6d to 29s 6d, accord 


ing to quality. In the country 63 lbs reds are usually 
quoted at 26s 6d to 28s per qr, according to district. 
Under the influence of plentiful shipments and expected heavi- 
ness of the American harvest the tendency of foreign wheat still 
turns against holders. No. 1 Northern Manitoba is offered at 
31s 6d, and No. 2 31s, both ex ship. Australian is quite out of 
favour at 30s 6d, ex ship; 31s to 31s 6d, ex store, 496 lbs. New 
Zealand nominal, with an almost entire absence of stock. Short, 
29s 6d to 30s; and long berry, 29s to 30s, ex store. South 
Russian, 30s to 31s 6d, on sample, ex granary. Shipments con- 
tinue inferior, and for the most part find their way to con- 
tinental destinations, being on the increase of late. Crop 
prospects in India continue to respond favourably to good rain- 
falls. Choice white Karachi, 28s 9d, ex ship, near. 63 lbs, Plate, 
30s 6d to 31s, ex store. In most European countries harvest 
has been gathered under most promising conditions. Mean- 
while, crops in Russia and Roumania continue to suffer through 
late arising causes. Necessity to sell rather than buy remains 
general in the flour market, due mainly to the position of wheat, 
but American brands are not pressed at present low currencies, 
though further slight occasional concessions would be met to 
facilitate business. Top spring wheat patents retain their value, 
being very scarce and sparingly offered. Minneapolis first 
patents, 23s 6d to 24s; and seconds, 22s to 23s, landed. Of 
bakers’ grades, Iron Duke offers at 20s 6d, ex store. Secondary 
quality, 18s to 19s. Town households No. 1 reduced to 22s 6d, 
ex mill. New country flour railed to London receives every 
satisfaction as to quality, while a fair quantity comes forward. 
Quotations are about steady. Roller whites, 20s to 20s 6d; 
store made, 20s 6d; and patents, 22s 6d per sack upwards. 
Hungarian neglected. Leading brands, 28s 9d; September- 
October shipment, 28s 6d. Australian patents move off slowly, 
white nominally ruling at 21s 6d to 22s per 280 lbs. The cargo 
department for wheat remained in a more or less lethargic con- 
dition during the week, demand failing to show any appreciable 
revival, and though sellers were not pressing, values manifested 
a drooping tendency in most cases. For Victorian, off coast, 
29s 414d was accepted, Walla-Walla, October-November, being 
placed at 29s 3d, and ditto, September shipment, at a similar 
figure. A part cargo South Russian, on sample, September- 
October, done, 28s. Not much business resulted in parcels, 
but prices ruled fairly steady. No. 1 Northern Manitoba, afloat, 
changed hands at 29s 714d to 29s 9d; September, 29s gd; 
October-November, 29s rold to 29s gd; No. 2 ditto, afloat, 29s; 
and South Russian, afloat, 27s 6d; with September-October, 
28s 3d. Quantity on passage for Europe is estimated at 
3,293,000 qrs, against 3,875,000 qrs in 1905. New English malt- 
ing barley commands a fair amount of support, and good to fine 
samples realised 32s to 34s, with ordinary coarse to medium, 
26s to 30s per qr. Grinding barley evidenced quieter support, 
and rates gave way slightly. Odessa-Nicolaieff, 17s 6d to 17s gd, 
ex ship. Of cargoes, Azoff, September-October, sold, 18s; load- 
ing, 18s 14d; and Danubian, September-October, on sample, 
18s 3d. Odessa-Nicolaieff parcels, arrived, found buyers at 
178 3d; and afloat, 17s 4%d to 17s 6d. There was only a 
moderate inquiry for maize, on spot, but quotations underwent 
no particular change, round Plate being steadier inclined. 
American mixed, 22s 3d to 22s 6d, ex quay; La Plata, 205 3d; 
and Danubian, 20s gd, ex quay. A moderate trade was effected 
in La Plata cargoes, August r4th bill of lading selling at 
19s 114d; August 24th, 19s o3fd; August 30th, 193 3d; Sep- 
tember, 19s 6d; and October-November, 19s 7%d. Imported 
oats steadier, and a fair inquiry predominated. 38 lbs Russian, 
15s gd to 16s 3d, as to sample, ex quay. Imported beans and 
peas denote nothing fresh, being very scarce and dearly held 
for the little offering. 
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1524 T vO] . (Sep mber 15, 5, 1906, 
ee = : nails inaslinan | 
The following table estimates the home consut ee of wheat | m arket for best ae of = — riptions continues to be weak, 

. A aoe “ and since last week there has been a ‘ther fz 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, an d } a Galen aif © tien Maen a a er fall of 3d per ton 
1903-4 :— bs rm : aking the price about ros 3d t 

: ates per ton. We believe that even le ss than this fi gure was accepted, : 

1906-1907. 1905-1906.; 1904-1905. 1905-1904. | hut a few more boats coming into the market gave the collieria: 
aaah armas = lth e necessary — , and undo ubtedly Rent the es 
cwts cwits. cwts. owts Blvth sn lls ra also show; aes jet 1€ price, 
Imports—Wheat (1 week to Sept. 1) 1,885, 700, 1,906,500 1,953,800 569,600 | yt eae ae sate ap one SES OE weakness, and 
Flour ie . 250,000 117,600 256,500 500 merchants find it somewhat difficult to get 7s from abroad. The 
eee aes = pri ice for lyne primes has not ar yppe ad proportionate ly with the 
—- 2.024.100 oe aaa = Blyth brands, and the collieries are still he lding out for 10s 6d, 
Add week ending Sepi. 8—Wheat 2,849,400, 2,247 4,499,000 83,7 es: . s . hev are ; airlv . 
Flour .......... Rapethnocen 241,900 202,900, 285,700 | less the dues, and we believe they ar = fairly well supplied 
with trad: Tyne prime smal lls are still scarce at about 7s 6d. 
Total imports two weeks .. 5,225,000) 4,562,100 3,881,200 6,861,500 Hastings and West Hartley Main are easy at os od to 10s, and 
Less exporte—Whe Mh ha se chekibae 19,600 11,80€ 12,309 12,000 | s malls at about 6s 6d. Best Northumberland unse reened 
eres sid 4,500 5,500 7,600 5,500 bunkers are os to os 3d In Lancashire the hou f 
I cenbukeacaas ; are S 3d. n ianca sefire coal trade 
} 1 lana war 
; : S i 1e prolonged warm weather, or engine 
Net imports 5,201,100, 4,454,800 3,861,300 6,844,000 | #5 4 all eng eo ee a ilanito Mancl but for engine fuel 
Add to this the estin aaa : the demand is good. Quotations.—Manc chester district: Best 
hamerannen whet 1,544,3C0,  1,969,00¢ 18,900, 614,800 | housefire coals, 138 to 1483; seconds, 12s to 12s 6d; common, gs 
eae ere : to 10s; furnace coal, 8s 8d to 9s 3d; engine fuel, 8s 2d to 8s 11d: 
Two weeks’ home supplies .......... 6,745,400, 6,5135,80C 4,780,200 7,458,800 | oct slack, 7s to 78 6d; medium, 6s 5d to 7s 2d; common, 58 sd 
to 6s 2d, at the pits. ‘Quietness prevails in the Wigan and St 
erag ‘ice of English wheat per s a s a a a s a — . aoa 7 ~ 
AE eee ene ence Per 9g 4) | 27:1 | 30.0 | 28 6 | Helens districts of South-West Lancashire. There is but little 
NE Hieanasansseussssveansunn 6 1 6 3 6 ll 6 6} change to report as regards the prevailing conditions in South 
bushels. | busheis.| bushels. bushels. Wales; labour conditions have become more settled, and the 
* Visible supply in U.S. centres,bush. 30,169,000) 12,257,000, 13,115,000, 14,176,000 larve production is being steadily cleared Ouotation ss 
Do do in ewts. | 16,162,000! 6.555.500’ 7.025.900, 7.594.260 | ‘arge proaucuo! foll —edhiientinn «nash call ‘| = 
Swansea are as follow :—aAnthracite. jest malting large, 19s 
COMPARATIVE AVERAGES OF GRAIN. to 20s; second quality, malting, 15s 6d to 16s 6d; ordinary large 
The following is a statement showing the Quantities Sold and | 15 to 135 6d, less 214 percent. Steam coal.—Best large, 148 ‘bd 
the Average Price of British Corn (Imperial Measure) in = Six | +o res 6d: seconds, 12s to 138; bunkers through, gs gd to 1os 6d: 
weeks ended September 8, 1906, and for the corresponding week in | small, 8s to os. Bituminous coal.—No. 3, large, 13s; thro’. 
each of the years from 1905 to 1902 :— and-thro’, 12s 6d to 138; small, 1 No. 2, , f.o.b. Swansea. 
. an dave less 22% ner cent. 
QuvantitrEs Soo, AVERAGE PRIcEs, ish 30 days less 272 per cent 
- - - | 5 
Wheat. Barley. Oats, Wheat Barley. Oats. | THE WOOL TRADE 

1906, qrs bsh qrekst, qrs bash s ad es 4a s 4 

Sept. 8..| 78,579 3 , 19,448 3 | 32,679 1 26 4 24 9 16 3 5 ia eeresnonient weiss :-~Thatina the ka 
1..| 55,716 5 4,758 O| 22580 3 | 29 | 23) 166 (Our Bradford correspondent. writes :~ [oe 
Aug. 25..| 26.545 2 2,508 4) 14,673 4 27 9 25 0 16 10 further slipping away of wool vaiues must be recorded, though 
18..| 8,583 2 1,253 1) 11,887 0 29 0 24 2 17 0 as vet naan is nothing like a general slide. Whether that is 
ll..|; 6,924 5 300 5 4,512 2 30 5 23 0 17 11 : . ne can tell. but ius » hear 
Jet = S \ ’ v9 oming in the near future no one can tell, but just now bear 

+) 9,48 4 4 » 9 22 | coming ) 
. ne - a nadlies a = ”'s | interests are overwhelmingly in the ascendant. <A great deal 
1905 ...... 78,589 0 17,881 6 | 20,622 3 27 1 23 4 15 ll is made of the enormous increase to come fr Australia, and 
_—v aie 1 was : sae 9 30 C 24 10 7 : sales of t Pe for January-February delivery are quoted at 
eorcce 057 3S d 475 28 6 22 4 olf: . -_ User I , rr, hav ae 

lle aa ed ~ e % oS ee-halfpence S yrices. 10owever, hav 

1902 ......{ 20,225 4 3096 0| 17461 7) 2710! a 19 2 | three-halfpence below spot pric« ers, howe ave very 
little in hi ak and though they buy but sparingly, they have to 


THE IRON AND COAL TRADES. 


The conditions have changed for the better this week, the 






















caused sellers to raise the prices of ore, and 
to 21s per ton for best Rubio for next year. 
iron ore (So per cent. 


some 


are asking up 
Best Bilbao Rubio 


iron), 20s 9d; Gellivare and L/K Swedish 





iron ore (60 per cent. iron), A grade ‘* Hematite’ 23s 6d, C 
grade ‘Cleveland’ 18s 6d, F grade ‘ Basic,’’ 18s 6d.; c.i.f. 
north-east coast ports. 

The Zron and Coal Trades’ Review writes as follows re- 
specting manufactured iron and steel: —In the finished iron and 


steel trades there has been a decided impr 
more new business has been available, so 
were running short of work have been able t 
order books in a very satisfactory manner. T 

the tube agreement to the export trade we 
the advance in prices made by the asso 
indication of the upward trend of prices at 
This is expected to take practical shape shortly in the 

material department, which now showing increased acti- 
vity owing to the new tonnage contracted for at many of the 
yards, and the larger requirements for plates and angles which 
have resulted 


rovement of late, and 
hat ant 
I 2 


v makers who 
reple 


nish their 
the extension of 
el lsewhere ; but 
another 
present time. 
the shipbuild- 


slackness of orders to replace those now being worked off, 
which had caused anxiety, having been relieved by good book- 
ings. The pig-iron market has received a fillip from reports of 
an increasing demand for America, and makers are inclined to | 
hold off for better prices. As it is, a move upward has taken 
place, warrants being distinctly dearer than last week. The 
closing prices at Glasgow are as follows:—Cleveland 54s 814d 
cash, 55s gd seven days, 54s 114d, 55s of4d, 548 r1Jed, one 
month ; buyers, 54s 8'%d cash, és: one month; s 14d more, 
Market steady, fair business. Cumberland, 67s 6d cash, 67s 11d | 
one month; buyers, 67s 64d cash; sellers, 1d more. Maxket | 
steady, small business. Connal’s Stores to-day.—In Glasgow: | 
Scotch, 11,219 tons; other makes, 6,000. Middlesbro’: No. 3, | 
582,083 tons; Standard, 23,203 tons; hematite, nil. | 
Our Middlesbro’ correspondent’s eapert, dated Septem- } 
ber 13, is as follows :—Pig Iron: Business continues very brisk, 
and prices are advancing almost daily The price of No. 3 | 
Cleveland G.M.B. to-day is 55s., but makers have very little to | 
sell for delivery this year. East Coast Hematite is very firm | 
at 67s 6d. It is reported to-day that further sales of pig-iron | 
have been made to America. Manufactured Iron pe ‘Steel : 
Works are fully employed, and well supplied with orders. Steel | 
ship plates, £7; steel ship angles, £6 12s 6d; iron ship plates, | 
47 58; iron ship angles, £7 5s; iron bars, £7 less 2% per | 
cent. Iron Ore: The renewed activity of the iron market has 
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ally 
aiiude 
s¢ 1. 
atl only 
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As yet there is no chang 1 quotations, steel 
ship-plates in the North of England remaining at £7, steel boiler 
plates at £8, iron ship-plates at 47 5s, and steel ship angles at 


£6 12s 6d. Steel rails, too, are in good demand d still com- 


g¢ >» ai 
mand about £6 7s 6d 
The coal trade gene rally is good, owing to the industrial acti- | 
vity. At Newcastle, however, it is reported that the tone of the | 
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pay very nearly August rates bi ‘th for merinos and cross-bred. | 
Home-grown wools, however, are now rather badly left, and }} 

some country dealers would have to accept nearly twopence a 

pound loss ‘a their early clip purchases if they decide to | 
realise. Next week’s London sales may, however, steady the 

market for a while. 





THE COTTON TRADE. 





LIVERPOOL, September 14. 
There has been better demand for cotton this week. Esti- 
d spot sales. 49,000 bales, of which 35,160 bales are Ameri- 
can. 22,000 bales Egypt , 10,340 bales Brazilian, &c., 200 bales 
West Indian and African, 990 bales East Indian, and 1o bales 
sundries. Of these, 4,000 bales are for export and speculation 
d 45,000 bales for the trade. Imports. = bales, nclaeee 
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September 15, 1906. ] 


607 bales American, 1,270 bales Brazilian, &c., 493 bales West 
ae and African, 370 bales East Indian, and 43 bales. sun- 


dian ; : 
ae American has been in fair demand, and the quotations of 
middling and below are advanced 18 points, and the higher 


grades 20 points. Middling quoted 5.63. Sea Island descrip- 
tions continue in limited demand, at steady prices. Brazilian 
has been in good demand, and a large business has been done. 
Quotations are advanced 18 points. In Peruvian more business 
js reported, but the demand has been freely met at the quota- 
tions, which are unchanged for rough sorts, but smooth are 
raised 18 points. In Egyptian a moderate business has been 
done. Quotations of brown are generally reduced i's to \%. 
oanovich and Abbassi unchanged. Fully good fair brown 
quoted 95éd. In East Indian an increased business has been 
done, and quotations are advanced jg. Futures are 11 to 13 
oints higher for near positions, and 5 to 6 points for distant, 


closing easy; September, 5.26; September-October, 5.12; 
October-November, 5.061% ; November-December, 5.06 ; 
December-January, 5.0632; January-February, 5.07; Feb- 
ruary-March, 5.09; March-April, 5.11; April-May, 5.12%; 


May-June, 5-143 June-July, 5.15. Egyptian futures are 6 to 10 
points higher. 


CURRENT PRICES—THURSDAY. 























wis 3 lgame Period Same Period 
eo | ag & j 905 
Descriptions, | = | & ~ 
gis igigis|8) gissi ci g (BE a 
(EIS|Si Si 8l/z 8 8883 ssi s 
lO;/A Ola BIA) 4 Ca HR) aA CFE 
sa at al Ta taltlal #1 ae 0 as wl al ot ele 
American. | d | €@ialaldjaliad{djaia a 
Sea Island........ per lb) .. | .. 13 14 [21 oo | oo [14 a 17 
Florida ditto............ ~« {103 | .. |22h | .. 113 || OB | wo} -- |) MB ve! 
Ord|G O LM MidGM|MF GOLM GM GO LM gu 
MAE i certawecnucd .. )507 5:31 551 5°73 601, 5°23, 5°41 5°73) 6-32 6°54 5-94 
Brazilian. Mid|MF Fr. GF Gd |Fne MP} Fr. Gd. MF + Ga. 
irae kann | .. \5:13,5:53,5°79 .. | .. )) 5°42) 5°82) 6:42 584 |, 
— padanke exe 5:20 5°58 5°80 .. | .. | 5°38,5°76) .. 6-48, 678 
ParaidO .....ccccceeeees| oe 12 5°50 5°74 .. | .» | 5°38/5°76) .. | 64g 678 
Rio Grande 6:02 6°23) .. | .. | 538,576) .. | 64g O78 
Maceio ..... 5: we | ee | 5°38, 5°76) .. | 648 6°78 
Maranham 54 6" 5°38 5°76) .. | 648, 6°78 
Egyptian. | 
meen. wacawe daonwes ee 73:9 1OZ 118 .. | 68 , 8 68 | 82 
Upper ...escesscseeccers | oc | oo | Tey; Sie) 92 | SB || -- | oo | eo | WB 
Smyrna, Greek, &c. ....| «+ | e+ | ee | ee | ee | we | oe ee 
West a | 
Tahiti Sea Island ...... od tine | eee oe a0 hues 7 
Peruvian—Rough ...... . .. | 8°25, 8°65, 9°60 ++ "9°35 «- 11100 
Ditto Mod. Rougk ....) «» 6°45 7°45 8°35) .. 6°65 8°55 .. | 8451015 
Ditto Smooth ........ .. |5°65 $18 6°38, 6°48, 6°63) 5°19 5°75 6:14) 6:66 6°86) 7-06 
Ditto Sea Island...... |... | + | Sb} 82 | 941 10] .. | 72] BB || .. | 82 110 
BE dtenitedsseccees ** | Il qBo 5:15 5°80'6-45) .. | 4°75, 5°85 5°65) 665 
East Indian. GFr' rar Gd. F G Fne'S'fn' rar Gd. Fne rar Gd. Fne 
Surat—Mac. G'nd Surtee} .. | .. | .. | -- | 53] o- |] oe | oe | OF -- | 63 
” y» Broach] .. | .. ( 43 ) 433! Sma .. |) --) 53 , 5x5 534) 62s 
Sawginned Dharwar ..| 444, 43 44% «. | - oo |! 498) 5h). | 5b ors a 
Bhownuggar.........- | 4s 44 4a ae 4B 448, 44, Sty) 448) Ste 5¥h 
M. Gin’d Bhownuggar| 44 | 44 43... 46 | 444) 4t8 Oe 443 Sta, 535 
Oomrawuttee, No.1 ..| 4¢n) 4xh 4h 4xe, 45 444) 47%) Syn!) 448) Ste 543 
” PG esl on E xs | ee et Oe ee o- | 448) 448 443) 54 
M. Gin’d Oomra, No. 1) 43 | 44 | 48 | 43/44) .. | 444 448 Sey 448) Ste 548 
ia « BWad..}-.|@|& 4g jee se | Std) 4¢8) .. | 453) Sx 
M. Gin’d Khandeish 4ys) dye! Sie! .. | -- |) 44 | 4a |. | 42, 488) 
ac tisdad nis = at 48 4h | 52) 2. | ape. 4dR) | 484) 4¥g 
M. Ginned Cors™tah ..| 44 | ee «1 GRY “ee 144) 
Bagalkote ....... ol we Pies | Mel <a h en Lee fl <n} Sires 438 
icy caxesnsessss | oe | oe | 388, 4ety) See] || -- | 494) 43 48, 433 
Machine Gin’d Scinde| .. | .. | .. | 445) 49%) 445) -- | -. | 43 (| «2 | ee % 
BUMBE. occcwescccccccce. ) 343) 345, 338 393: 35 | Fey); 595) 533 a3 4is, is) 435 
Machine Ginned Bengal| .. | .. | 44) 45) 4x8! 438|| -- | 45h, 4a |... | 444) 454 
Madras—Tinnivelly ....| 444,43 5  .. | «- | «+ |) Si Soe) -- || Sr) Sie) - 
Western ......) Ges] -. | 4B | ne | oe | ce ii oo | San oe | 993] 
Commilla .............. Noz| 444/No) § $4) 22 | 22 |) 22 Nod) 5§ | °2 |Nol} 5 
Coconada Red. ........ | Faijr.. | ee || Fair.. Fair .. 
; | i } i 
Imports, Exports, Consumption, &c. 
September 7. 
A In. or 
1906. 1905. Dec. 
Bales. Bales. Bales, 
Imports from Jan. 1........ 2,250,779 .e2- 2,748,370 .... — 497,591 
” — eee 20,129 . 43,945 .... — 23,816 
Exports es: Gee. Bedecénve STL GSS cece 323,56 —- 51,883 
% S ie Seer 2,004 . GRS 1.00. — 4,399 
Consumption ,, Jan, l........ 2,643,136 2,548,999 .... + 94,137 
‘ fo  Bexeac das 54,418 53,312 .... + 1,106 
Me. 4° is Nba ceecebepenvuns 361,070 .... 707,550 .... — 346,480 
The imports for the week ending Sept. 7th amounted to 20,129 


bales, and the quantity of American cotton reported at sea for Great | 


Britain (including cable advices to date) is 45,000 bales, against 
85,000 bales at the corresponding period last year. 





MANCHESTER, September 13. 


We have experienced a steady market during the past week, 


and although the total sales cannot be described as important | 


yet the practicable demand for cloth shows an improvement. 
The feeling is healthy, and American yarns are in a decidedly 
strong position. ‘The tone is healthy in most sections. 
for export the inquiry is more extensive than a few weeks ago, 
and several small orders have been put through for India. 
More offers for dhooties have been received, but most of them 
are a long way out. 
moment. Advices from the Levant are encouraging, and a fair 
number of transactions have been arranged in a miscellaneous 
Class of goods. Some manufacturers are more deeply engaged 
than others. The strength of American yarns for home use is 
well maintained. There is still considerable pressure 
delivery. 


ee 
—_—_———-—- eS . - 


THE ECONOMIST. 





In cloth | 


Very little is being done for China at the | 


for 
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for distant months. In medium counts of twist the margin is 
very wide. Export bundles have moved off rather slowly. 
; 4 

Bolton yarns are generally quiet. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1906. 
Price, 


+Sept. Price, Price, Price, Price,! Price, 
13, Sept. + Aug. ? Aug. + Aug.|t Aug. 
1906.; 6. 30, 23. | 16. | & 























s dis dais dis dais dais 4 
Raw Cotton—MiddlingAmerican.perlb 5°51 5:41) 539 5:34 556 584 
— Good fair brown Egypt.perlb 0 9 0 9k 0 94 0 93 0 93 0 93 
Yarns 32's twist..... beebdaddeteet per lb 0 ste O 8t8 0 83 08H O 9 0 I 
— 40's weft ......... pasieness per lb 0 0 0 S| O09 097,09 
— 60's twist (Egyptian) ...... perlb 016 O16 0 164; 0 164 0 164 6 163 
32-in, Printers 116 yds, 16 by 16,32’s and 
aR incnees: esconscynestnmeenenaend 15 10 1510 1510 1510 16 0 16 3 
56-in. shirtings 76 yds, 19 by 19, 32’s and 
40's .......... See ddeesscncansescscces 14.11 1411 (1411 1411/15 115 4 
33-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 80\/8 0 80° 8 0;81)8 3 
53-in. ditto, 374 yds, 16 by 15,8¢}bs .... 7 0 70 70 70'7 :1'7 3 


(II.) Compared with Previous Years.* 


























Price, Corresponding Dates in 
ie —_—_—_—_—— ee 
3, } 
1906. | 1905. 1904. | 1903.; 1902. 1901. 
sdsdisdad, sais ais4a 
Raw Cotton—Middling American.perlb 551 5°53 6°88 660 504 462 
— _GoodfairbrownEgyptn..perlb 0 9 0 7f; 0 73 0 98 0 7% 0 53 
Yarns—32’s twist .. Ib 0 848 O 8 O 9G, 0 0 73 0 6 
=e GO GOS. encuccecccce 09 0 8 098 0 9,C %07 
— 60's twist (Egyptian) 0:6 0148 0 124 0 143 0 11¢ O 108 
32-in. Printers, 116 yds, 16 by 16, 32's and | { 
Mil adesccaiuectdycdanessssaenseudns 1510 16 O 1410814 912 912 7 
36-in. shirtings, 76 yds, 19 by 19, 32’s and 
ik vntacconuiseebecseveeehschaundeds 1411 15 0 14 3 14 1412 3:12 1 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 8081 TH#$793,6 8 6 & 
39-in, ditto, 374 yds, 16 by 15,8}lbs .... 7 0 7 1 61186 9/5 8 5 6 


* American cotton being quoted indecimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 





THE SILK TRADE. 


Messrs Chabricres, Morel, and Cie. (Lyons) write as fol- 
lows on September 8:—Since our advices of August 7th, 
the market has been more active than is_ generally 
the case in the middle of the summer. Owing to 
European looms being in full work, the wants of con- 
sumption remained large, and fell upon a market which had 
been ill-assorted for some time past. In fact, the reduction of 
the silk crops of the 1905-6 season is just now felt keenly, whilst 
the larger supply of 1906-7 is not yet available. Thanks to that 
circumstance, prices have gained about 1f on Europeans and 
If to 2f on Cantons and Japans. From the United States it is 
reported that a good percentage of looms for broad stuffs are 
idle, and business rather unsatisfactory. Nevertheless, the 
quantity of silk imported in that country during the first seven 
months of the year does not show much falling off, being 53,800 
bales in 1906, against 57,400 bales in 1905, against 51,100 bales 
in 1904. Since a few days our market is somewhat quieter, 
owing both to the higher prices demanded and to the pro- 
tracted drought, which is now reducing considerably the work in 
the throwing mills of France and Italy. Manufacturers in 
Europe look forward to a good season of orders in the near 
future, but at the same time foresee some difficulty in obtain- 
ing an advance corresponding to that of silk. 








THE LEATHER TRADE. 


The inactivity recorded in the demand for leather during the past 
few weeks continues without abatement. The market is, however, 
steady, and there is little alteration in quotations to be noted. 
Tanners state that they can make noconcessions on their produc- 
tions, owing to the small margin of profit consequent on the high 
values ruling for raw hides. On the other hand, the requirements 
of shoe manufacturers and other users of leather are small, and, 
therefore, the high rates demanded only dead to transactions of a 
very small description. 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see “Postscript. ? 
Mincing Lane, Sept. 14. 
SUGAR.—A very firm tone pervaded this market during the 
greater part of the week, extensive buying on speculative account, 
occasioned by disquieting Cuban news, causing prices to advance 
sharply. Numerous orders from outsiders was a prominent 
feature, while, as only to be expected, considerable irregularity 
prevailed at times. American purchases of 88 per cent. beetroot 
for October shipment, embrace some 60,000 tons. Raw kinds firm, 
and dearer allround. To refiners, firsts sold ros 14d, f.0.b., and 
tos 24d, c. and f., U.S.A. World’s visible supply at the moment is 
estimated as 1,85@950 tons, compared with 1,667,830 tons at 
corresponding period last year. 
Home Rerinep.—Cubes commanded a fair amount of support, 
and rates further hardened. Tate’s No. 1 sold tgs 6d to 20s; No, 
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2, 18s 6d to 198; No. 1 crushed, 18s; No. 2, 17s 6d; fine granu- 
lated, 18s 6d; standard, 18s 9d. Pieces were in moderate supply. 
Mid to good yellows, 13s 6d to 14s 6d; whites, 14s 6d to 15s 9d; 
Lyle’s No. 1 granulated, 193; No. 2, 18s; yellow crystals, 
16s 6d to 17s 3d, as to make. 

ForeEIGN REFINED.—Cubes were in some demand at full to 
dearer prices. W.S.R., prompt, 14s; S. and T., 13s rogd; Meyer’s, 
December, 13s 74d; R.A.V., September, 13s 104d; E.A R., Novem- 
ber-December, 13s 74d; S.Z.G., 135 7)d ; Say’s, first half October, 
14s 19d, f.o.b. Lebaudy’s granulated, prompt, 12s 104d, f.o.b. ; 
No. 3 French crystals, prompt, 12s, c.f. and i. Continental 
granulated was in demand at higher prices, but some irregularity 
prevailed at times. First brands, ready delivery, sold, r1s 9jd to 
12s 14d; September, 11s 93d to 12s; October, 11s 6d to 11s 93d 
and 11s 9d; November-December, 11s 3d to 11s 74d; and May- 
August, 11s 6jd to rrs ro4d and rrs 99d, f.o.b. 

Beet.—A large business has been done at dearer but fluctuating 
prices. September sold, 9s 8d to 9s 114d: October, 9s 64d to 
10s ofd and ros; November, 9s 4d, 9s rod, and qs 94d ; December, 
gs 44d, 9s 104d, and 9s 10}d; October-December, 93 43d, 9s 11d, 
and gs 10$d; January-March, 9s 5}d, 9s 114d, and 9s 11d; May, 
gs 83d, 103 ofd, and ros ofd ; August, 9s 8}d to 10s 2d and ros 14d, 
f.o.b., Hamburg. 

CanE-Grown.—At public sale, crystallised Trinidad passed off 
firmly, at 3d advance. 1,631 bags chiefly found buyers: medium 
dull yellow, 15s 6d to 15s 74d; good bright pale yellow, 15s 9d to 
16s. 1,188 bags Trinidad, brownish, sold, ros 6d to 11s 3d, duty 
paid. A very firm tone prevailed by private treaty. 2,800 bags 
crystallised Trinidad sold, 15s 6d to 16s 9d; 1,200 bags St Lucia, 
16s ; and 300 bags Demerara, 17s 6d, duty paid 

Imports and deliveries of sugar into London since January rst 
to 8th inst., with stock at latter date :— 


1906. 1905. 1904, 1903. 

Tons. Tons. Tons. Tons. 
Imported .......... 150,820 .. 126910 .. 143,150 .. 121,320 
Delivered .......... 135,250 .. 129,130 .. 143,160 .. 125,960 
BbG0K..ccsccccccccs 351160 .. 22990 .. 35870 .. 42600 
Stock U.K. ........ 75,280 .. 70330 .. 88866 .. 139,565 
Cane jaggery..percwt 7/9 .. 8/ oe 7/6 .« 69 
Java afloat ........ 10/9 ~«§ BOG ce 12/ ee 10/- 
Beet, 88 %,f.o.b. .. 10/1} .. 8/62 .. 10,74 .. 8 6j 


RUM has been in moderate demand, and prices ruled steady 
GLUCOSE —Market quiet, but steady. American liquid, on spot, 
quoted rrs od per cwt. 

OFFEE.—Only moderate supplies were catalogued, and met a 
generally quiet demand at about steady rates. Colombian: fair 
bold greenish and grey, 52s 6d to 56s 6d; good bold hard, 55s to 
55s 6d; medium, 47s 6d to 48s; dull bold grey, 47s to 493; low 
middling, 47s; pale faded damaged, 48s 6d; peaberry, 50s to 553. 
Costa Rica: fine bold colory, 653 to 70s; soft bold greenish, 62s; 
peaberry, 62s to 72s. Guatemala: fine bold colory, 62s; middling, 
50s; bold pale and faded, 48s to 52s; low middling, 45s to 48s; 
peas, 50s 6d to 62s. Mexican hard dull grey, 57s to 59s. Nicaragua : 
bold colory, 54s; soft faded, 54s; slightly foxy grevish, 41s 6d; 
peaberry, 47s 6d to 54s. Unwashed Dumont, medium to bold, 42s 
to 46s; very small, 38s 6d; peas, 43s. The market for future 
delivery, after improving, became quiet and easier. Santos, 
December, 36s 74d, 37s 3d, and 36s 3d; March, 373 3d, 37s rad. 
37s od, and 36s 10d; May, 37s 78d, 38s, and 37s; July, 37s rogdto 
378 3d per cwt. 

Imports and deliveries of coffee into London since january 1st 
to 8th inst., with stock at latter date :— 


1906. 1905. 1904. 1903. 
Tons. Tons. Tons. Tons, 
Imported .......... 39,350 .. 36,370 .. 42,220 .. 45600 
Delivered, home use 10,950 .. 10,820 .. 10,610 .. 11,790 | 
ns export .. 22,150 .. 30830 .. 21,160 .. 21,260 
BtOakccesccccecsee E9400 1s BRIO .c 45,700 «2 SOT | 


SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 

Sept. 8. Sept. 10. Sept. 11. Sept. 12. 

1030: 1 0O 10 JO 2 30 10 30; 2 30 10 302 0 

a.m. p.m. am. p.m. @.M. | p.m. a.m. p.m. 

~ le @le dis aedls @is Sind isa @ adie 

Bept.\35 10335 74359 3510335 104/35 9 36 44363 36 0 35 9 35 4435 6 

36 9 36 9 36 74369 36 44/36 6 1573 370 36 6 36 4336 11:36 

Mar. 37 3 37 3 373 373 |36 103/37 13379 37 7437 143610436 74 36 

37 7437 44137 6 376 37 14/37 44.38 0 3710637 4437 14,36 104 37 

38 0 37 74379 379 37 6 (37 74 38 4458 3 37 7437 4837 1437 


Sept. 13. 


<< << = 


Sept. 14. 


10 30, 230 10 30) 2 39 
am. p.m. &m,! p.m. 
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Contracts for71,500 bags Santos cottee registered during the week. 

COCOA,—Supplies catalogued at public sales on Tuesday were 
rather small, and met with good attention, and the recent advance 
obtained by private treaty was well maintained. 500 bags Ceylon: 


fair red, 69s to 708; ordinary to fair ordinary, 60s to 67s 6d; native, | 


55s. 247 bags Trinidad: good fair, 71s to 71s 6d. 596 bags 
Grenada: good to fine, 65s to 67s; common to fair, 60s to 64s. 21 
bags Surinam: greyish red, 7os. 65 bags Jamaica: good, 64s ; 
ordinary to fair, 60s 6d to 62s. 358 bags Montserrat: fine, 76s; 
fair, 69s 6d. 214 bags Guayaquil, sea damaged Ariba sold, 77s to 
"7s 6d. 45 bags Caracas: unclayed, 703; clayed, 62s 6d to 66s 
96 bags Honduras sold, 65s to 66s. 57 bags Dominica, ordinary to 
good, 6os 6d to 63s6d. 4 bags St Kitt’s, 39 bags Venezuelan, 
and 228 bags Java re‘ired 

TEA.—Indian auctions during the week amounted to some 46,270 
packages, and while all good to fine grades sold well at late rates, 
common proved dull 
and finest, 1s 17d to 1s 103d; broken pekoe, 3fd to 1s o§d; fine 


oo ——————————_————————_——————_ 
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Pekce : common to good, 33d to 1ojd; fine | 





[September 15, 1906, 


e ° oe rrr 
parcels, 1s 1fd to 1s 8d; choice, 2s o}d; orange 4td to id 
: rd- 


fine, 1s 14d to 1s 7d; choice, ts 114d to 2s r4d: ; 
5d to ts Sone and finest, Is 14d to - Sd; sea ene Oran, e, 
11d per lb. Ceylon auctions totalled 23,000 packages ped a 
the exception of common grades, which remained slow, a with 
tion proved strong at full to dearer prices. Common to fate ote 
sold, 33d to 84d; broken, common to good, 44d to 1o}d : Pekoe 
souchong, 34d to 7}d; orange pekoe, 5d to1s o}d; and pokes 
orange, 54d to rod; fine, 1s to 1s 3d per Jb. Java ae 
totalled 2,100 packages, and passed off quietly. Pekoe sold ao 
7d; broken ditto, 53d to 73d; pekoe souchong, 5d; oran ~ to 
to 7{d; and broken orange, 47d to 11gd. 2,214 packages Chiet 
green partly sold : gunpowder, 64d to stad; Sow-Mee, 5d to ride 

Foong-Mee, 7?d to 114d; and yourg Hyson, 3d to 64d er 

New season’s China firm, Ningchow sold up to rs 5d, and Monings 

6d to 8d. ings 

RICE.—Market again very firm during the w ; 
retarded. ¢ ' eek, and business 
TAPIOCA meets with quiet support. At public sale, 1,100 } 
flake and 300 bags medium pearl were catalogued and f iled — 
ailed to sel] 
36 bags Rio found buyers at 44d to 64d per Ib. : 

SAGO.—180 bags small, 216 bags large, and 130 bags medium 
were brought forward and withdrawn. 

ARROWROOT moved off quietly. Of 415 barrels St Vincent a 
part realised 23d to 23d, and good, 2jd per Ib. Privately, about 
1,000 barrels ditto sold, 24d to 23d per Ib. 

BLACK PEPPER remained in quiet request, and prices tended 
against sellers. Fair Singapore, on spot, quoted 53d; August- 
October, steamer, 54d; October-December, 54d; landed, and 
August-October, on c.f. andi. terms, 5;¢d. In auction, only 60 
bags Tellicherry were offered and bought in. 

WHITE PEPPER generally slow, but steady. Singapore, on spot 
quoted 7d; August-October, 6%d; c.f. andi. and Penang, spot, 
Oigd. 83 bags Muntok, at auction, sold, 74d to 7§d; 84 bags 
Singapore being bought in. 

CLOVES remain steady. Zanzibar, October-December, sold 
74d ; and January-March, 77d. ; 

PIMENTO.—200 bags were offered and a few sold at 23d. 

CHILLIES.—31 bags Nyassaland sold, 30s to 35s; and 26 bags 
capsicums, 37s to 45s 6d. 30 bags Calcutta withdrawn. 

CASSIA.—s50 packages lignea and 50 bales broken retired. With- 
out reserve, 50 packages lignea sold, 37s 6d to 38s 6d. 

NUTMEGS.-—-68 packages West India sold : 63’s, 1s 4d; 65's, 
1s 4d to 1s 5d; 72's to 73's, 9d to 94d; 93's, 8d; ror’s, 7d per lb, 
88 packages Eastern bought in 

MACE.—S8 packages West India sold, 1s 3d to rs 8d per lb, 

GINGER continues dull. In auction, 52 packages Jamaica offered 
and partly sold: low medium, part washed, 6os ; lean, scraggy, 50s. 
557 packages Cochin few sold: small, native, part cut, 40s per 
cwt. 

FRUIT.— New crop currants have been selling well, quality being 
satisfactory. Amalias sold, 23s to 23s 6d; Patras, 24s 6d to 27s; 
Gulph, 26s to 28s; Vostizza, 27s to 33s; and smalls, 24s 6d to 28s. 
Valencia raisins steady, but quiet. Halves sold, 42s; and quarters, 
438 to 45s. New figs firm, small boxes sold, 40s to 50s; medium 
layers, 38s to 403; good to fine, 48s to 55s; and pulled, 60s to 65s. 
New sultanas sold, 41s to 55s; and old, 28s to 35s. Hallowee 
dates, 14s; Khredrowie, 12s ; and Sair, tos per cwt. 

JUTE.—This market was somewhat unsettled during the week, 
but after declining, prices became steadier, while a good volume of 
| business was effected. Native first marks, afloat, sold £29 103 to 
£29, as to position; August, £28; September 15th, guaranteed, {27 
to £26 10s; all September ditto, £26 15s to 26; October, £26 
to 425 5s; December, £25 ros, £25, and {25 2s 6d; native Dacca, 
2 to 3, guaranteed September, £26 5s; Duffus Dacca, September, 

28 5s ; native Daisee, 1 to 3 ditto, £25; and old crop top numbers 
of native first marks, dock, £30 2s 6d,c.f. and i. 

HEMP.— Manila parcels yeceived slow support during the week, 
| but prices denoted no essential change, though tending downwards. 
| Fifty per cent. over fair current, on spot, sold £46; and ditto 
} 
| 


i 





October-November, {45 ros, with fair current dock, £40. New 
Zealand quiet and easy. Good fair dock and near sold £34 103; 
October-December, £34 12s 6d to £34 10s; fair, near at hand. 
£32 1286d to £32 10s ; and October-December, £32 tos, c.f. andi. 
SHELLAC.— Market steady during the week, but, witha subdued 
| demand, business in spot parcels marked a falling off. Fair to 
| good T.N., standard, 220s to 221s; A.C., garnet, 210s; andG.AL, 
| 209s. T.N, December, sold, 2183. Gambier slow, with Septem- 
| ber-.ctober, steamer, quoted 17s 74d, cf. andi., delivered weight 
terms. 


INDIA-RUBBER quiet. Fine hard Para, on spot, 5s 2}d per Ib. 
QUININE slow. B.andS., &c., on spot, 7$d per oz. 

BARK sales firm. Unit value, 3d per lb 

SHELLS (M.0.P.).—At periodical sales. West Australian and 
Sydney met a quiet demand at about previous rates. Macassar 
steady, and mostly cleared. Good coloured Tahiti sold well. 
Egyptian, Panama, and Japan ear were generally unaltered. 

DRUGS.—In auction, cardamons, Mysore character, rul 
steady, with a fair demand, seeds being firmer. Bold pale sold 
1s 7d to 1s 8d; split, rrd; seeds, 15 5d to 1s 6d. Beeswax steady. 
Mombassa, bright reddish, £6 153; Zanzibar, grey and yellow, 
| £6 128 6d. Colombo root dull, ordinary, 12s. Senna firm, medium 
green, 2}d to 34d; small, 2d to 24d; ordinary, 14d to 13d. Cuttle 
fish easier: bold, 4d; medium, 14d; Scahlac firmer, good, £7 105, 
Gum Elemi in small supply, good white, 64s. Rhubarb firm, 
Canton round trimmings, root pinky !racture, 1s 6d; pickings, 1S, 
high-dried pinky fracture, 1s 4d. Cape alves, hard bright, 31s 
to 328; soft, coarse, and drossy, 26s to 29s 6d. 

METALS.—Copper has been well supported in value, the market 
| being influenced by increased firmness in America. Opening 
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strong on Monday, the val $ 
g 5 alue of standard settled down at £86 17s 6d, | TURPENTINE, after ope i fi r merican 
f : ning firmer, became easier. A i 
, 


after a large speculative business done. N i 
occurred until the middle of ' ._ No material change | spirit, } 
ee cl 70 6h, cath senna te 5 aio. led to a| April. aan, oe ee 46s 3d ; and January- 
months to £86 ros, but the tone responded m nn = -— cheee | September 8th, 5 630 bar — at public wharves week ending 
mofers on Thursday, while offers wer ore favourably to} last year. Landin a S, against 28,960 at corresponding period 
86 158 to £86 178 Od finally named, perth meine made, and | supply, 25,885 sae aes agains: nil. Total visible erm 
£26 150 volar, bat after weakness, with ‘ superior, £90 to f9r.| period, 1,171 » age 32,715. Deliveries during the abo 
improvel by Thursday's png a ve forward ofters, | 48,600 against eitia ca 1,521. Deliveries since lam “a 
185, three months £183 10s one spot, Straits, reaching ROSIN oe Soe . 
: » See g Wednesday's . maintained. i 
fhuvsday's market tended quieter, and on sailing” ae Common strained, on spot, and also to : 
whit 3 ‘ : 
e, 78d to 74d; Russian and Roumanian, 6d to 64d per gall 
, on 




















































arrive, ros 3d to ros 6d 
above dates fluctuated down tc aaa change 
3 og > Sage ling P' EUM du i 
ae ee ee ener ae 4,58 ae £183, Eastern quota- Il, unchanged. American, 63d to 64d; w 
. = unt Bischoff-Pyrmont, £185 5s t gallon 
ft 5 158. a rae English, £18 12s 6d to ie | 
ies prompt, 18 7s 6d s anne 7 ’ ,1d 15S. OILS opened ° 
| ™ ne eas 
ward quoted at {18 5s. S elter hi s, £18 10s; sellers and for-| £19; barrels ad; Seeuebemananetin ale te 
| ig ee ae ; .£19 286d; Septembe pot, in pipes, 
brands, {27 12s 6d. Antimony 5 tm ae ae a "pt. £17.06 9d September 
irregular and dearer y, £105 to £107 per ton. Iron| b 0 Eee ee | oz Decem. 
| er, £18; January-April £18. Stocks 5 ais dao 
4 : n public warehouses 
(Continued on page 1531.) } 
idle nercial Times.—Wiceklp Price } 
n the following list are revised on Friday with th i urrent. 
— | e assistance of an eminent firm i 
aaa _ res —— in each department, 
sae ateomtom 0 12 0 3| DYES Wea? * *S Ci anaon™=n #8 § | Reman Contes BS bE [Shea 
Bermuda ..........++ 1 6 2 2. Galls, China sates 60 Rails. steci cae OE Citta sie 'y 98 3 _ vn 
aoa are ae ib 0 34 0 4 a raee. per cwt 5 cae : Rae ae Bite mee 80 9 8 "Gane ith 
| _— vee steel | f.0.b, ees. ; ommon eecceses e ( 
Trinidad, m.d tonne, Z ‘ Turm rie oe----t 000 Do Mdlsbro t.0.b... Soe” 00 Sa -.- i gu 9 Fine to nent tay 
oie ewt ¢ 0 78 0 | Madras...” iethion 8 0 ¥ 0 Scotch pigiron cash 0 0°0 Tayseam Kehing. 5 3 ‘ eee ty iF 
perior ... 0 8 0 Gambier. biock 0 Cleveland ? he “= 39 = Gane aie MH 
Grenada ..... cece 0 67 0 | Cutel T, block ...... 19 6 19 9 Hematite..... . - 3 33| See 39 entctO range Paki ee 
I ross 59 0 6l 0 Catch, ord. to tair'.. 9% 0 38 0 Lead Hae, ;pig p.tov8 1510 1832 Roma 200273 88 8 a ee EE 
ua ano: 70 2 90 O | Brazi! yi £s @ Foreign, soft ..... 18/°0.0 00.0" merece $9 00 ted Ope oats 
ayia ta fine «. i ‘ Brazil “jacaberton § 10, ; : Quicksilver pr. bottie 7/C/0 30/0 —. w fair Miian 0000 Goonted Cprs eecsece . 0 8 1 3 
weseetnereseeess ’ econ @ Uh, secdneet -Raw,.fair Milan 0 0 Q cirto finest... 0 8 
COFFEE—duty 14d per Ib ‘ Gig ne conc ses ¢10 00 Tin, Engli 401830 | Tram, Milan's a 3 iy 
Goria ro. Cuba ioe ieevseee $10 9 n, Bing ish ingots..184 0183 0 Trams, Milan, 3¢! d. 0 0 9 0 | Young H ineat. ...+. 0 6 11 
it ‘ea é ta itd Sn pci son 5408 pernite bare cede oS SPICKS- Pepper white—per'b, 0 a feel. $ Ss 0 84 
: betes scenes 9 MEAD ccccvece o 1 6 0 n-plates, per ‘box— oy F Seennwe dais ini : "Bin. and Fa = 
eines 0 62 0 | nod oars ns - dee 31 a Le inca 10 0" Bicek Singevore =. 9 i a oe 7 
ay, x ° ne... 65 0 75 0 |Sapan Ceylon...” 4/00 410 Zine, English, Sheet 0 0 0 0 8 eck Singapore .. & 0 0 iB Do useful.... .. 0 43 0 8 
x ne er eee Soa Se OM sees. 92) 0 0 Antimony,Regulus..107 0 G 0 — nbiaeeeeekond 00 — Pekoes— 
genet wT = ss : 10 0 | Bott ae TEETH —per cwt OILS—Fish— ay westadedad 05 O S&S oe weuauaas - 04 05 
aca. 6.0 fu -ord. 49 0 45 0 eo, g 00 arm. erate p.tun 3010 3: 0 Cinnamon—Unwerked 203 aa éeoce - 0 55 0 8 
pote TB 0 130 9 ppt tom cit. , e8:)| Bae W7 9 3910 Jot gort.......... Ot oe 5 | prineat woo nn ws coe. 91 1s 
io asdisna 30 9 per tom ee “ee ’ ° £2 0 i diccccsacens ekoe Souchong— 
G oO > see 6 37:«(0 Odo ceresseesecee 18 6 1810 | Doded ......0000. 7 1: i 
Quad eae ae €2 0 65 0 Porn Bites niaeuasees nom Olive—Spanish .... 3s 5 39 Dosh Sasaamacies oO 8 User ed ium... (OG 06 
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BRITISH FUNDS, &c. 
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THE ECONOMIST. [September 15, 1906, 


— London Stock Markets Price Current. 


CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. | - RAILWAYS.—Gon 


7 1% Clo osng Divs. *— Next , . Closng! OrpIvary 8 
Name. 2% Pnees. Due. gm Draw. Name. 1 Prices. HARRS AND Stocks, 































Ja. Jly. P.orD.|Chilian, 1885 44) £0 92 |Pres Am. —— 
De Zp FOG. BD0B 2... veces. mi 5 |Rio de Janeiro (Fed. Dist. of) «| 934 43 Ta. diy. P.orD. Do 1886 a 9193! & Name, Closng 
De .. 245) red. 1905............ 5; 4 Riode Janeiro (City of) Bonds, * | 90 $1 Ja. Jly. P.orD.| Do 1887 ..... 44, 90 92 [10,927,301 Great Northern Pref. Oo ; 
Do Bxchear. 3% Bas. red. 1909 oo C4 |} Sydney (City of) Debs. 1894) ..|1919/10i 3 Ja. Jly. *Mar.| Do Gold hey: 92 94 | 7,284,865 Do Deferred a. a Oy 
Do .j Bo 4200-5 ...... 972 Be iS Toronto cit ity of), Gen. Cons.| | Ja. Jly.| .. -» | Do 1892 ....5 | 96 98 | 1,146,665 DoAsAreeva. no div), yt 
Do _ .. Do = rere 20) a are |1929) 94 96 got Det - .. | Do 1895 .... 44) $2 94 1,146,665 DoB {anthte) is pd. Bh $2 43 
Jan. Juiy.. Guar. Irish Land 2j %" "| “g8 Timaru Harbour Board Debs. pe 103 5 Ja. J) -- | Do 1896 ....5 | $6 98 {31,788,355 Great ieee “Con, 0 8 3 
Quarterly. . 3% Local Loans Stk. ‘oie 972 ei Wanganui (N.Z.) Harb. Bad.. .|190 May Ny: -. ChineseSilver — 2,564,383 Highland, Ord. "Con. » 128 
Do : 23Natl.WarLoan rd 1910 97, Westport (N.Z.) Harbour Bad. 825 1100 2 | | Loan, 18947 101 2 5,300,000 Hull, Barnsley, &c. , Shares & % 
Feb. Aug.. Annts. 1908(Red Sea Tel) 14 1 JneDec . | . | DoGd Ln.'956 1035 4,/18,369, 652 Lancashire & orks, ‘Gen... $7 48 
April Oct. . Canada Gov. Inter- > | *Redeemable by Deweines Apl Oct 3an ndwes Do Gold 1896 5 |103} 4) 3,331,980 Lond, iton, &c., Ord. CS 4 
April Oct nos — ¢ ° — 1 S i 3 _ . : Hargep ae p eee ‘| 3 84] ; 1210 po Pr. ¢ i rec. no div, }2 ie 
Pp ict. . © Bonds, &.21 COLONIAL & PROVINCIAL a y .. (Colmbn, ex. 423 34! 8 do Df. Luntil6Zispd Pf. 
April Oct.. Do Bonds, 1913. . 5104 6 | Apl Oct £10, 000ann Costa Rica At 3/4961 | 393,595 DoCon. ‘ ul? 8 
ar. Sept... Egypt. Govt. Gta. 3%... eaioc | GOVERNMENT SECURITIES. 4)) Oct from 1917, Do Bt .... 25) 39 41 [11,259,282 Lon. Coney eishes Cert “ii. 38. 
April Oct. Greek Guar., 1898, 25° .. 85 $7 \py — JneDec .. .. |Danish, 18943 | $2 94 |42,884,615 Lond. & N.-W estern, Cons. ines 
—_ July.. Mauritius 3% Stock...... 9% 4 preg Dividends Name. Closng May Nv 8us p'd Egypt. Unifd. 4 14 § | 8,403,578 Lond. & 8. -Western, Cons, 4 § 
Nov.. Transvaal Govt. 3% Stk. 98 & Due. __ Prices. Apl Oct July, ‘es } bo ov.Pref. 3410! 2! | 4'446,200 Do Pref. Con. Ord in’ 
Feb, Aug.. Turkish Gtd. 4%, 1855. ... 104 6 12,045, 760\Ja. Scan. Col., Ins, ‘Apl Oct .. . | Do Ins. Stk. 35 96 $8 | 4,446,200 Do Def. Con. Ord, *****” 49 & 
April Oct.. Bank. of England Stock 277 8! EL teenaisaiets 3 85.87 JneDec PurorDwg, DoStateDom44 102 4 1,660, 580 Lond, Ti Ibury, &e., Cons. 122 £0 
Quarterly. . India Stock 347%, red. 1931103 34 | 194,500\Ja. & July ‘Brit.@uianaln 4 106 8 Apl Oct .. . | Do Daira ..4 | 5, 731,830 Metropolitan Cons. 6 a 
Do ..| Do Stock 3%, red. 1948 924 2} 2,549,100) My. & Nov Can. Dom. Rly Ja. Jly.| .. Dee. \Greek, 1881... 5 524 33) 2,640,914 Dos urplus Land Stock.” ve 
Do ..| DoStock 247, red. 1926 774 7x} 1905-6-8 . 4/101 3 Ja. Jly. .. Dec. | Do 1884 .... 5 | 522 33 | 3,010,000 Metropollt: an Dist. Ord..." 22 >, 
Ine. Dec... Do R'pee Papr. S47, 5A 54-5 63, £4 '5,450,900|My. & Nov. Do. Insc. Stk 4 101 3 AplOct .. .. | Do Rentes. . 4 | 42 $25 (38,333,315 Midland, Pref. Consol Ord. 63 é 
Feb. Aug.. Isle of Man 34%, Debs.... 92 100 2 087,721 Ja. & July; Do Red, 1910 4 1014 24. JneDec .. Nov. | Do’90(P. Lar) : 5ty 25 /38,426,771 Do Def. Con. Ord. Pr &% 
woe 7o & July| Do Insc. 1910 ¢ 19 1013 24\Ja. dy. parjorDwes Do ag : 532 4 | 355.288 “+ British Ord, Pref. "” ed 
J Jne. ec) Do Dbs1909-34 2 2 Qrtr uriorDwe Do Fdg 5h 23 to Ordinary ........ 
CORPORATION STOCKS. 4,742,000 Jne. & Dec DodoInsc. Sk 3f ic 161 2 x aly. Pur orDwg' Do Rly. Loan 4 93 33 \30,704,070 North- Rastera, scones 13 a g 
(United Kingdom.) sae 400 Ja. & July) Do Rd.1910-35 4 1025 35.JneDec 4 | Dec. Gautemala.. 4 | 36 37 | 2,034,400 North London, Consols. . 
P . . 17,600 Ja. & July! DoIns.1910-35 4 102; 34 Ja. Jly, none .. Hungarian \ 5, 494; 650 North Sts ufford., Con. . “| eee 
pe. Free of Stamp | Closng {iczodean Ja. & July) Do Ins., 1938 3 | 98 $9 | GoldRentes 4 | 93 44) 524,887 Rhymney ......... "19: 96 
Duty. Prices. |2,000,000 Ap. & Oct.! Do Ins., 1947 24) 83 85 |Ja. Jly. .. "1 Apl. Hungary,1895 3 | 77 7S | 2, 353,63¢ South-E: astern, ond 8& 87 
27,784,609) Metrop. WaterBd.,B,1934 3 | 914 2;| 804,400/Ap. & Oct. Cape 1% dgs .. 44102 4 Ja. Jly. .. | “Dec. Its alianlrr.gtad6 |114 16 | 3 846,390 Do Pfs Df. rec. no div, 1/124 26 
16,936,638 Metrop. Con., 1929 34/1C14 25 | 330,800 Jne. & Dee) Do 1879...... 43.202 4 Ja. Jly. .. Dec. | Do 1862 Ma- 3,846,390 Do Df 1 until6%is pd. Pf 19} 
10,845,923) Do3 Stock .... 935 s+ | 374,100 Jne. & De. | Do 1881...... 4 10 2 | rema. Rail. 5 | 93101 15, 192,500 Taff Vale “ Stock” 889 2B « 
7,581, 855; Do 24 1919-49 24' 7779 | 535,300 Jne. & Dec) Do 1917-23 .. 4 102 3 JneDec .. | .. |Japan ...... 5 |102; 23} 640,000 Waterloo & City, Ord. Sti. 1036 
6,250,000, London County, 1920 .. 23) 75 7? |2,109,151, Jne. & Dec Do Inse., 1923 4 |102 3 \JneDec -. eae De Sterling 4 | 90 904 
22000, PD dicichharbiaadabatin 3 | 68 €S 13,733,195 Jne. & Dec Do Ins.8tk'83 4 104 6 Apl Oct) .. “* Do 8Stg. lst Links LEASED at FIxep RENtals, 
618,500/Corp, of London Debs.. 34/100 2 /9,997,566'Ap. & Oct., Do Cons. Ins. 4 1035 4 Series .. 6 1634 3}! ae 
1,642,900 Deb. Stock, 1927-57.... 23/ 78 80 | 11128067\Ja. & July Do Cen, Ins. 34 97 98 |Fb Aus “ ied Do... . 44 954 6 | Name. Leasing Cos. C1 Pres 
1,000,000, Deb. Stock, 1923 ...... 3 | $3 95 /|7,549,018 Feb.& Aug Do do 3 | 835 8&4 iJa. me hea Do2ndSer's 45) 94 &; Birkenhead ........... L&ENW&GW 117 19 
1,000,000 Belfast, 1935 ............ 34/101 2 /1,076,100 Feb.& Aug Ceylon Inschd 4 110 12 |Apl Os 4 Sept. Mex.Int.Cons “London and Blackwall Gt. Eastern 126 2B 
3,650,000 Birmingham oom 1946. 34/102 4 \2,450,000 My. & Nov Do Inscribed 3 | 335 44 Silver......5 | 524 33] Do44% Pref. ....... Do 126 28 
2,000,000' Do et eae 3 | 90 92 |1,098,907 Feb.& Aug Jamaica Insc. 4 108 10° Srey. Pur orDwg Do Ex. Cons. 5 102 3 )/Nottm. & Gr ant. R.& ©. Gt. Northn. 1:5 37 
1,550,600 De 1996," ORE 24, 75 72 | 346,700 Ja. & July Manitoba 1910 5 |103 6 Ja. Jy. Nicrgua., 1886 4 | 26 78 | Se 
931,050 Blackburn Red. 1930. .. 3 | 87 89 482,390 Feb.& Aug Maurits.In.1937 4.108 9 |May Nv Pur orDwe Norwegian .. : = 80 | } DEBENTURE STOCKS. 
1,952,596 Bradford, 1945 .......... 35) 99:01 | 758,700 Mar. & Sep Natal 1919.... 44/104 6 |Fb.Aug Pur orDwe, Do 1888 ..- > ’ ———_, — 
500,000 Bradford, 1954 .......... 3 | 8¢ 91 | 303,382 My. & Nov) Do Cons, Insc 4 108 H |ApI Oct} .. .. | Do Bonds . 3 00 2 |Pres Am. Name. Closng 
1,469,407 Brighton Cor. Red. 1946 3 101 3 13,026,444 Ap. & Oct.) Do do 4 105 a. Jly... Dec'96' Paraguay, 86 404 74 + “Prices, 
1,737,840 Bristol, 1920-60.......... ¢ $2 13,714,917 Jne. & Dec! Do Inscribed 34 974 as os yy, Pur orDwg Portuguese .. 1 | 702 $4) 1,220,031\Barry .................. 3 | 88% 
1,195,200 Cardiff Stock, 1935 ...... 3 100 2 /2,178,800 Ja. & July Nwfdind. 1941 34! 96 qf MarSep none, .. |Russian, 18225 | 9297 | 346, . Brecon & Merthyr A.... 4/10 3 
375,000 Cheltenham, 1971 ...... 3 | 85 87 | 320,000 Ja. & July Do In. 1913-38 4 i0i 3 |MayNv 14 | preh’s| Do 1859 ....3 | 58 é1 556,4 Do B.... 4) % 9% 
1,180,000 C = ag Corp. 1940-60 .. 3 | 87 8S |7,239,600 Ja. & July New 8. Wales, Qrtrly.| .. | Jan. | DoDons.R. - 10,434, 291 Caledonian ......ccccee 4 (120 22 
776,400 Derby, 1920-50 .......... | g 1905-10...... 4 1003 15} Bonds I. .. 4 | Me OhT LBEO SOOIORTGEN «cc ccccccccccccces 3 | 83 85 
500,000 Glasgow, 1925-40 . . 19,686,300 Ja. & July Do Inscribed 4 108 9 /Qrtrly, .. | Jan. | Do doll ..4 ; 24' 544,440 East Lond., 2nd chg. A 4 (102 § 
614,258 Hastings, 1915-54 |16500000'Ap. & Oct.| Do Inscribed 34 1002 1s) Qrtrly. -- | dan. | Dolll.. 4 73 | 250,000 Do Whitech. Ext. Gd, 25) 60 64 
1,190,016 Huddersfield, 1920-40.... 3 | | 12826200, Mar. & Sep! Do Inscribed 35) 983 94| Qrtrly. Doty Rentes 4 $s 68 723,333' Forth Bridge .......... 24 3$ 
600,000, Hull Corp. Stock... 3410 |12500000' Ap. & Occ. re Ins., 1935 3 865 74/May 3 “45 "Au Do( Nic. Rly 72 75 | 2,296,123 Furness .............008 86 88 
750,000 Leeds Corp. Stock, 1927 21) 7476 | 266, 300 Ja. & July N. Ze salnd. 1914 5/194 6 \JneI Dec pri DoTranscau. 66 6% | 4,152,607 Glasgow & 8.-West .... % 
2,000,000 Do do . 3 | 89 91 |_ 126,300) Quarterly Do Cons.. 5 100 1 | Qrtrly... ae Do Bonds. .3/ | 60 64 |10,900,666 Great ¢ ‘entral .......... x 
1,256,908 Leicester, 1934 .......... 34101 3 | 29150302 y. & Nov) Do Inse. Stk. S07 83 \Apl Oct) .. June Do Dvinsk& 17,726,868 Great Eastern .. 2% 
6,291,084 Liver 001 C orp. Stock .. 34/106 & |6,161,167\Ja. & July) Do do. 34 10 1) Vitebsk.... 4 | 68 7) 14,444,313 Great Northern 
088,120 Manchester Red., 1941... 3 | 90 92 16,384,005 Ap. & Oct.. Do do 19453 , 89 90 | Qrtrly. = Dec. ‘San Luis ....6 104 6 }11,659,479|\Great Western. . 
298,895 ree nena + 97 99 | 639,400 My. & Nov. Quebec (Prov) | eo Oct .. | *Aug. |8.PauloProvof 5! 9810C | 4,552,717) Do...........00e osan 
533,820 Newcastle, red., 1936.... 34/100 2 i sssesed § a. Jly.| .. July ServianUnfd. 4 | 80 83 | 21,963,945 (RSS: 
184,660| Do Irredeemable. . . 34/104 6 | 359,660 Ja. & July, Do 19i9...... 102 4 | Orta, none)... |Spanish4%Bds4 | 964 68) 1,524,851) Do.........c see seeeees 23) 76 78 
2,946,723 Nottingham Corp. Stk.. 3 | 9692 | 351,900 Ja. & July! Do1912...... 103 5} ep" Oct! .. | *Jan. Swedish 188034 100 2 }18,914,487 Lancashire & Yorks .... 2 | 90 9 
1,075,070| Plymouth Red. 1942 .... 3 | 87 a9 | 654,000|\Ja. & July! Do 1928. ° : 103 5 |Fb.Aug .. P.orD.| Do 1888 ....3 | 86 88 t 814,000 London & Blackwall... . 44121 2B 
569,000 Portsmouth Corp. 1927. 34/1C1 3 | 520,000\Mar. & Sep Do Sg. Bds.1934 4 102 4 JApl Oct ** |plorD!| Do Gon. 18943 | 93 36 | 1,306,239 London, Brighton, &... 4 (118 20 
486,710) Reading Corp. Stock. 3 10 2 |1,897,820/Ap. & Oct.. Do Ins., 1937 3 | 85 85 |Fb.Aug Dwg 1920 | Do (1900) 4% | §,303,470' Do ve. seen 44132 4 
308,555 Southampton Cor. 1915-45 2}) £0 82 | 10267400 Ja. & July Quee nsland, till’ 10then 2% 2} 5,522,670 Lond., Chat., &c., Arb, 43/124 26 
400,000 Stockton, 1922 . 3] = 88 1913-15...... : 1015 25) AplOct 4 | *July — 189 | Oca cipnedeesuenesen 44 122 24 
728,947| Swansea Corp. Stock’ “"" 3a}101 4 {2,927,900 Ja. & July Do In. 1915. 102 3 Egyp. Trbte 4/103 4} 370,711! Do 1879 ...........00. 4109 11 
750,450 West Ham, 1929 ........ 3h) 86 68 {7,939,000 Ja. & July! Do Ins., 1924 3 106 7 jap! Oct \ *Jwy | Do Bas. E.T. 34/20C 1 iP 898,096 Lond. & N.-West ...... 3 92 % 
1,231,472; Do 1945...........0 | 79 8] |8,616,034, Ja. & July; DoIns.1924-30 34 99 0 |MarSep Aug. | Do Priority4| .. 1,110,432\ Lond. & 8.-West, A .... 3| % 9% 
845,890| Wigan Corp. red., 1921. 3 | 85 87 |2,000,000 Ja. : July} Do do 1945 3: 1C0: 144 Jan Jly| .. ¥ Do te (ieee) 8 96; 06 \13, 105,981 DoC onsolidated...... 3 | 9: 93 
695,098 Wolverhampton Cor... 34) 9S101 \4 1274, aN Ja. & July) Do 1922-47 .. 3 | & 87 |MarSep |. .. | Do Unified 4 | 934 35 995,920| London, Tilbury, &c. .. 4 116 18 
600 Ja. & July Sth. Australia, | Qrtrly. iy. Oct. Uruguay Bds. 5s 70 704| 3,601,278| Me stropolitan .......... 34) 9910! 
Subject to Stamp Duty. | 1905-18...... 6 100 18 | Qrtrly. PunPr| Do 1896 .. OE BS | NT Wibc <acccsscarnccesnecs 34! 97 38 
8.202,576|Bristol ...........c0.00. 34/104 6 240,000 Ja. & July| Do1911-1920.. 5 !01 2} ize" Pur chase Venezuela - | 1,211,625; Metropolitan Dist. .... 6 |147 8 
2,341,250 Leeds, Debs., 1927... |”! 41107 9 16,586,700 Ja. & July; Do1907-1916.. 4 |10 3 | Cons. Debt. 3 | 4BE 95) 727,200] Do... ...ceseeeeeeeeeee 4 6 98 
1 mess Do 1927 .”: ....++ 34] 9910: |1,365,300/Ap. & Oct.) Do 1916...... oa ee ee NE. ocusconvecentee 24, 76 78 
1, awees Leicester, 1919-44 19. 3 | 85 87 \6,222,900|Ap. & Oct.| DoIns.1916-36 4 10: 2) .* The draw ngs are yearly in the case |15,617,326,North British .........- 3 | 90 92 
3,574 ,869|Manchester ............ 4 |122 24 |1,557,800/Ap. & Oct.| Do Ins., 1924 4 105 7 | of stocks to which asterisks are prefixed. |23,148,030 North-Eastern.......... 3 0 92 
974,947 I ea 3 | 92 94 (2,517,800) Ja. & July, Do do 1939 341004 15) In almost all other cases where there are 964,366) North London.......... 44.130 32 
3,568.628 Sheffield, 1925 .......... 3} | 89 91 ° rane - & — po do 1916-26 3 87 88 | drawings they are half-yearly. 2,745,990 North Stafford.... .3/| 8991 
, ' .760,100| Ja. & Jaly| Do after 1916 3 | 87 88 | 7 — ai 421,699| Rhymney Perpet. . . 4/112 14 
2,923,750 Ja. & July Tasmania, 1908 4 100 4 | Me Rh ng ety "pei oo 1,456,085 South-Eastern Perpet .. 411517 
CORPORATION BONDS $,456,600\Ja. & July) DoTns.1920-40 3% 8931005! verms of the last arrangement the bond- | 342440, Do do .....--.0+- 5 148 46 
ae , 1,000,000 Ja. & July) Dolns.1920-40 4 104° 6 | holders revert to their original position | , 24666) Do. | do ---.-++-+++. 34102 § 
(Colonial and Foreign.) 22,593 Mar. & Sep Trinidad Ins. 4 100 2 | and are now entitled to interest at the | 1:526,258'Taff Vale ........... ... 3! 8% 
Ps a 539,700 Ja. & July ds Rail- rate of 5 per cent. 
= J Z Closng | a o : GUARANTEED SHARES AND STOCKS. 
. aoa Prices. 5,460°300 i. : aly De “hon 8 i: ie s ite ian | | 2,13 i 3 4 116 18 
4 | Alexandria (C.of)Sterl.4” Bds., * 10 460,300 Ja. & July) Do Inse. a ; 1003 4} 131,104;Caledonian “Cons. Guar. 116 1 
6 |Auckland ‘Gity Of 5Y —— “1934 mS 5,432,600 Ap. & Oct.) Do Insc. Stk. 4 |1C0 Fa FOREIGN STOCKS, BONDS, Be. 2,325,000| Forth Bridge .......... 4 11S: 
| 1883. “8 1105 g (4000,000\Ap. & Oct., Do Insc. Stk. 4 /102 3 } (Coupons payable abroad.) 779,125 Furness Cons. Gtd. .... 4 110 12 
6 |Auc’ and Harb. Bd.,5% Debs.1917/103 7 |6000,000. Ja. & July Do Ln, of 1885 4 |1045 84). N ; | 935,450 Glasg. & 8.-West. Gtd... 4 116 18 
Ns on iinies axcennnuad 1934/109 1] |2000,000\Ja. & July Do Ins. 1921-6 3; ‘00 2 | ve. sis ext Name ¥% Closng) 1,066,083'Great Central lst Pref.. 44121 2% 
4 |Bloemfontein(C.of)4% Ins. Stk. 1954) 94 96 |7000,000\Ja. & July, Do 1923...... 3hiioc 1 }_ Due. | as Draw. — 1,797,428} Do Rent Charge...... 44 115 15 
4 Bombay (City of), Imp. Trast 2,107,000\ Ja. & July) DoIns.1911-26 4 101 3 \Ja.Jly.,.. Dwegs. Anpeeteet »Natl. | 478,031'Gt. Eastern Rent Chge. 4 115 17 
Gua. Debs. ... 19591104 6 |, 993,353\Ja. & July Wtn. Aust.Ins 4 |107 $ ye 7 | 444 St) 4,966,596; Do Consolidated...... 4 144 
44 B. Ayres (City of), Bonds ./2)) * | 92 95 |1,876,000/ Ap. & Oct. Do do1931 4 10S 4 fn oy. se oe ont tai rRt 5/1C0 Hg 3,435,740 Gt. Northern Perp. Gtd. 4 116 1& 
4 |Cape Town (©. of), Ins. Stk...'1953102 4 750 000 My & Nov. Do do 1915-35 34::0C 1 a Voce oe -.  DoPaper ..5 | 981Ci | 7,610,878'Gt. Western Rent Chg. 5 (146 @& 
4 Cape Town Suburbs, Mune ipl. 3,750,000 My. & Nov Do1915-35 .. 3 | 88 89 } Get oe -» _Do Gold....4 | 98100 Me 904,062, Do Consolidated Gtd. 5 146 48 
Waterworks Ins. Stk. .....193)| 99102 + 100,000, Jne. & Dec Do 1916-36 .. 3 | 82 89 ae Jiy.| .. -. Dutch Cts.ex. 2,596,012, Lancashire and Yorks... 4 116 i 
é ‘Christchurch (City and Dis.). . 1926 123 6 2,500,000'Ja. & July _Do 1927...... 3° 88 89 Qrtri rz oo % S 78 | 4 { 1, 955,860 _ mentee, &eu shee 
4 \Christn'a(C.of).Ster. Loan,} - _— ai rtrly.| .. ee renc ntes 6 ms. Guarantee 
34 Cope aban 1 (ity “ an, 19005 * as “ FOREIGN STOCKS, BONDS, &e. gre. os ‘ @ . do 3 sj {15, +100, 406 London & X- -W Gta, x ; uy? 2 
do 34 % Bonds of 1887... | * | 99 9 aaa is . pl Oct) .. os ermnIm.Ln 85, 65) won, & Cons. Gt il 
‘| Raabe. hee ees Ja. dy... pi | Doisio4 3 et'ee'| $60,000)Met, District, Midland . | 
5 | Dunedin (C. of) 5 % Gons. Bds. 1908/10: 3 | Divs. “3 Next N Closng J Jly.|.. | Pur (Italian, ex 25f 5 Rent Charge........ 109 11 
4 Durban (Boro’ of) Ins. Stk.1951-3) ¢8i¢0 | Due. am Draw. Name. Prices. Ja. Jly.| .. .- Prussn. Con. 34 96 88 | | 1,250,000 Do Perpetua ‘Gia — ; 76 80 
4 East London Corp Ins. Stk. 1954| 95 S8 |Jn. Dec) —~| Nov. )Argntne.Rail Apl Oct) .. -» Do 1891 3 85 87 7; 944,721 Midland Guar. Pref..... 24, 73 75 
4 Greymth (N.Z.) Har. Bd. Gtd.1925)100 2" | SR) |" Loan, ‘8l.. 6 100 2 Qty: | ss | ot U.8.Fnd.,1907 102 6 | 7,625,775 North Brit, Con. Lien .. 3 88 9 
4 Hamilton (City of), Debs. .....1934/102 4 | Qrtrly.| = | Sept. | Do 1884 .... 5 1004 34) Qrtely. ‘ « ... 4 130 35 | 2,444,129] Do Con. No.1........ 4 116 18 
4 venennenens Mun. Inscribed Ja, Jiy.| S| Dec. | DoN. Ct. | “Aa. THY.) «- ++ Virginia Fra. 8,466,905 N.-Eastern Cons. Guar. - 4 126 18 
| = 8tock . 1933 4| 91 98 gs | Ext. Gv. Bd. 5 1003 14) Coup Bnds. 2 | 95 100 $8,500 a meen’. £20 paid § 38> oh 
6 Lyttelton (N.Z.) Harbour Bd. 1929/1128 21 |MarSep! ) ee 8.-East(Rd Ans eac 
; Melbourne ; AR eer Bd. 1 118 21 |MarSey es Sept. | —— Gold” alee RAILWAYS. 984,300 Do Consolidated Gtd. 44126 28° 
4% Debs..... .1921|102 4 |AprOct!=&! Dec. | DoStri Bas. 3 96 38 | ORDINARY SHARES AND 8 ‘ 
4 Melbourne (City ‘of), ‘Deben- Qrtrly. a * rD pom =. 8 Fa — ee oe ee = 
tures .. .1915-'20-2/103 5 Ja. Jly.| 2 = June | Do 1886-7 .. 5 1014 2;|PresAm. Name Closng ree 8 ee Vu - 
& Melbourne Harb. Trust Com. Qrtrly.| “= |P.orD. Fundg. Loan =e £ a _.Prices. OF BACH DEPARATE 2BAR. 
a | Be _ Gerieaay tarsi 1908-9|10: 3 Gold Bonds 6 .. .. | 899,818 Barry......... ai sanigeeeaysen ee | we ue 7 oo 
ty Matt do, do, .191 6-21)10. 5 jJa. Sly. .. |Bly.Guar.Res4 3 83s) 952150 Do Pref. Ord. 4"..22..7') 96101 | $98,760\Barry First .........0.. 40 42 
# Melbourne ‘Trams. Trust, _ AprOct -- | Do 1899 ....4 2% % 952,150) Do Def. Ord. ch ic BOR UG scan ccsnarcnannee 111 15 
5 De bs... 1914-16103 5 |AprOct) .. Do Law3,655 4 90; 2 5, 787,827 Caledonian Ordin: ary. .-.. 11074 84! 3,579,935 Caledonian, Pref. No, 1 ‘ 115 1 
Mexico (C. of) 5 % Sterl. ‘Loan * it: 3 Ja. Jly.| Suspd (B.Ayres Wtr. /12,672,070 Do Pref. Con. Ord. .. | 276i 63) 2,946,341] Do NO. 2........0.ec0e 114 35 
5 Montevideo (City of) Red. Bds.| .. | 92 % S'ply & Dge 5 101 2 /12,672,070 Do Def. Con. Ord. ...... | 32-329) 1,639,890; Do1878 .. : 140 
3 Montreal (C. of) Perm Deb. 4 84 $6 | Qrtrly. | Brazil'n Gold 2,508,026 Do Def. Ord. No.1...... 1% 24' 952,995} Do 1884 .......... .. 4/112 14 
4) Do4% Stg. Cons. Deb. Stk.'1932/107 9 ! — Loan 1879.. 44 91.93 | 500,000 Cardiff Pref. Ord.. 94 97 ) 1,033,648, Do Convertible ...... 4 114 16 
S Napier Harbour Bonds ...... 1920/108 10 |JneDec} =a Do '83 Loan 45 92 94 1, 953,208 Central London Ord. Btock 84 85 } 1,300,750' Furness, Con. Pref. .... 4 |106 8 
6 ‘New Plymouth Harb. Bd..... 1909/102 4 |Apr Oct} “= J}! Do 1888 43 94 96 | 1,330,000 City and South London. 43 $5 350,000 Do Pref, Stock A...... 4 104 6 
§ |Otage Harbour Board, 1881 @i92i 112 15 |Apr Oct 5 || Do Bds. "89 4° &93 04) 3,240,799 Kast London Cons. ........ 32 44) 1,892,150 Glasgow and S.-West. .. 4 114 16 
5 Do Debentures sett eeewees 1921107 9 |MarSep =s Dc W.of Minas } 2,642,000 Furness, Con. Ord. ........ 61 64 | 1,555,941! Do Pref. No. 2........ 4 113 15 
5 Ry OR. ORES cc cesececee 1934/1079 re Railway .. 5 239200 | 6,097,020 Glagow ’& S.W. Pref. Ord. 644 53! 1,100,000 Great Central, Prf. 4105 7 
33 ne 4OUIS «0 eee eevee .. ics £ |Fb Aug Do 1895 .... 5 983 £4\ 6,097,020 Do Def. Ord. 40 4!) 1,000,000; Do 1872 ... 6 |131 33 
5 Que oe s re y of) Cons, Reg. : July | .. oe Do Funding 5 154 65) 4,834,300 Great Central Pref. Ord. 36% 63, 1,080,000) Do1874 . ..... --- 5 1129 3 
4oR - ‘. co ° *|94 96 \Fb. Aug! .. | Nov. |Bulgarian,’88 6 100 1 | 4,834,300| Do Deferred ............ 174 72) 1,500,000! Dol876 .......... . 5 (127 29 
a e - er 7 ird, Ins. k., itll niiid Ja. Jly.| .. | Nov. | DoStateMrt 15,362,886 Great Eastern Ord, . 824 a4 1,000,000! Do Convertible, ‘1879 . 5 126 28 
DO. ee ceceeeerene 1935) 93 95 | | Bonds .... 6 100 1 | 1,063,654 Great North of Scotland ..) 70 72 1,380,000, Do Convertible’ 1881-. 5 |124 26 
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z Oe IO 0.600000:000008% Y ; t, 
el 3 Pelican & Bmp. ob aetse’ (10 | 10 Short's Pref. Ord. ... stig | 2 | 0 piisace § Bed. wae. wa. a Sek 100 |Eavtere, Limited’ ~ vos ie 
100,000| 20 Railway Baasngr.| 10 19 2 73 ed 7 ae -:-| 13,18, Stk 100 Brentford Consolidated :::: 2¢0 63 Stk 100 Do S47. reference...” 0 9 

; ck Life ...... § BUNe ac akaeks ceeteeee : ; : : 0 : 
660,2201| 18 Royal Exchange St 100 2cca18| 5 8 Spencer, Turner,and Ord. | 4% 5. 39 2 Buen ee BIE cz ye ose Tatsa§ (10 10 Eastern Extension, flock. 
130,629} 6624 Royal Insurance| 20 34748 ),5)| 5 Boldero, L...... 5% pri dj 54 100 100 ay N08 % oes wat & oe Stk 100 Do 4% Mort. Deb. Stock 16 4 
242,295 17) Scot.Un.&Ntl.'A’| 20 1 24 34/10 10 Spiers and Fond 1 2 iat 100 Com May Op. Btie 193 36 10. 10 Great Northern of Cop wh 
15,388! 17. Do “B’ . 10 3y 119224 100 100 Do 5% Ist Mort. .. 95 99 (Sek 100 ommerelal 4 Cap tk -- 113 15 25 | 25 Indo-European, Li iton gn 
240,000/10, ps.Sun Fire ........, 1 10 10/ 12 ‘94; 5 5 Spratt's Patent, Limited: ::°) 10115 Stk 100 |, Do SZ Deb Btock | ....... 3 |5 8 National ele Fas Lim. 109 
48,000|7/6 ps. ‘Sun Life .......- 2642 Se, 1.1 Sweetment Aut. Delivery Liab Stk 100 | Do? % Preference +... lad a4 /10 10 Doo” Cum. ot Pref... i i | 
100,000} 20 Thames & Mer. M 20 8 e5)12 12 Telegraph Const., &c., Ly. 355° "10 10 ‘Ruropean, Limited |....... 9425 |10 10) Do6Z Cum. 2nd Pref. .:..| 2012 
45,000\17/6ps Union .......... 1617 \:: |<: Underground Elec Rly of Lon 90 92 | 100 G ti nO paugeecees 28 5 stk 10 Do 35° Deb. Stock v.| 
65,400 174 Union, Mar., L 2 24 Beg (40 | 10 United Alkali, L., Pref. ....| 1: 234 Stk 100 Gas Light & Coke Ord...... oe I'l | 1 \Orlental felephone bon” | 
rorkehire F’ &L.| 10 -f 104304 (Stk 100 Do 8% Mort.’ Deb. Stock." 108 11° Stk 100 | Do 347 Maximum ...... 82 90 riental Telephone, Li......| i 
55,646 45 Yorkshire F. & L.' 10 1108208 "1 "19 valde Travers Asphalte, L. 1g 1g Stk 100| Do4 7 Consolidated Pref. 108 11 8 8 Reuter’s, Limited .......... 1 
* Exciuding periodical cash bonuses. 5| 5 Waring and Gillow- 6) Pref. 33 W Stk 100 Do 37 Consolidated Deb. 8 88 » » w est Afties eo 
CANALS AND DOCKS. Stk 100! Do 44% Irred. B. Deb. ....| 84.87, )20 10 Hong Kong and China...... 20 21 loo” 100° i. ‘oast of America, L. | 3 
sna eaeeeieeneinanea wR tenn 10 | 10 Waterfow&Sons,L.,De Stk 100 |Imperial Continental ...... 188 91 ; 0 4%, Debentures ........ A 
Shr | Pd. Name bane 10 10 Do Pref. Ord. ‘ ;. . ot ta . er eeneen, L.. 44 43 % 10 — on Ki i ane =pnemne, | 6 
. rices, $3 Oriental, Limited .......... 251 54 . o irst Preference ..| 
8tk 100 Birmingham Canal ........112 14 * 7 woe 587, Cum. Pre 5 5 Ottoman, Limitea.......... 52 6 10 10! Do6% Second Preference, 4 
100 100 Grand Junction Canai...... 116 12 5' 5! Do5% Gum. Pref. "| lee 10 10 San Paulo, Limited ........ 144243 |,10 10 Western Telegraph, L ...... | 14gh 
Bt 100 bags. 5 ie Docks, Pf.Ord 99.191 | 1 1 |Welford and Sons, Limited) 1% 24 Sth SS errr aee..-- te a Stk 100 | pos? Debs. 2nd serles.... 06 
Jo 0 Def. Ord. 6365 } 1) 1 |Welsbach Incandescent 0 Ferp. 3 % Ved. Stock. . pore eee 
8tk 1 00 | Do 4% “A” Pref. 106 § 1! 1! PoCum. Pref oye } E10 10 Tuscan Gas .......ssseeeees ~ g 
Btk 100 Do 42 “B" Pref. :. 102 4 eee 100 100' DoS % Debs......... 106 TRAMWAYS AND OMNIBUS. 
Btk |100| Do37 “A” Deb. . 8&8? ELEC. LIGHTING & POWER. 
tk 100 | Do32“B” Deb... ..| 85 8 : Fe COAL, I 5 |Anglo- 
Stk 100 Dos) "en DUR cis peessts Be | 10 | 10 \City of Lond. Electric, Ord.) 10423 > Se AND STEEL, ‘stk 100 Anglo: Argentine, Lisieed.| WP 
10 | 10 Manch. Ship Canal, Pref. at 1%; 10) 10| Do6% Cum. Pref. ........ 1213) 1{| 1 Armstrong, Sir W. G.& Co.) 3 34 10 | 10 |Barcelona, Limited .. * 
Stk 100 | Millwall Dock ....... ...... 23°|10 | 1¢ ‘County of Lond. andjGrd| 83°S4) 1.| 1 |Babcock & Wilcox, L, Ord..| 4% 42) 10 | 10 |British Electric Traction ..| #6 
Stk 100 | Do Preference, 44% ...... 7 62 | 10 | 10 Brush Prov. Elec. tPref| 11)12] | 44] _44/ Barrow Hematite Bteel,2Prf 4a ai 10} 10| Do6% Cum. Pref. 9) 
Btk|109 | Do5% Perp. Preference .. 3540 | 5| 5 |Edmundsons, Lim. ........ 3 10 | 10 |Bell Bros, 6% Cum. Pref ..| 22 224 stk|100 | Do 52 Perp. Deb. 115 '8 
Stk 100! Do5 % Debenture Stock .. 125720 | §| 5 |Metpn. Electric Supply ....| 84 8% Stk /100 | Do 4% Deb. Stock ....... +00 5| 5 (Calcutta, Limited 8b 
Stk |100 |Regent’s Canal and Dock .. 6164 | 5 § St. James’ & Pall Mall E ect 19 1 1 | 1 |Bolckow, Vaughan & Co., L Tal | 5] 5 (City of Birmingham 5 & 
Stk 100! Do3% Deb. Stock ........ 8082 | §| 5| Do7y Pref. ...........++- 1] 12)| DO. ones e ee nes ns senn ees | 8 it 100 [100 | Do 4% Debs. . 100 3 
20 | 20 ‘Suez Canal Shares..... .... 174 79 5| § ‘Westminster Electric ...... S208 HY ot ponests aren ee ks ¥! e 5 5 |City of Buenos Ayres, 8 5 
8tk 100 ‘Surrey Com, Dock Ord. .... 118 21 |~ bbw 5 ale Steel, TFN, &C \stk 100 | Do Perp. 4% Deb. Stock ../39 10: 
FINANCIAL, LAND, AND ) 1) 1 Hadtield's Steel Foundry -+| 32.4 }10 | 10 |Dublin United (1896) 1635 
COMMERCIAL, INDUSTRIAL, ee INVESTMENT. 10 ].10 | Do Pref os... sc sesaen. 10:1 | 10 | 10 | Do6y, Pref. 45 
Stk /106 |Hornsby (Richd., & Sons), L'98 10! | ys 7 
~1 \Aerated Bread, Limited . 37 | , , 1] 1 |Lisbon Electric Tramways..| 1A 
Btk '100 Art’zn’s, Lab. & Gn. Dwell. L 13” ae! Anglo-French Exploratn. L) 18 18) ¥ 10 nore ~ 4 h, L .. 14 W stk - London General Omnibus ..| 8 % 
8tk 100; Do4 ¥ Pi eference, 1879.. 1(9 13 | 5| 5 Assets Realisation, L ...... 49 5 2 «ol Nanty lo e Bl oe “ Pref”) 82 1% 2 i 6 London Road Car, L 4 
Btk Pas Do 44 % do, 1884 .......... 107 11 | 25 | 214 Australian Agricultural . 67 70 id 20 a 4 aan aan . » f.| 16 15 4 ‘ London Street... .......:.4 
10 | 10 |Assam Kail. & Trad., Pref. A 123144) 25| 5 Aus. Mt. Land & Finance, L, 58 64 | 10 'Pease aaa Peele > i. * Ord. | 334138 | 10 London United 5% Cum.Prt.| 8& % 
10 } 10 Australian Pastoral ........ 44 42 'Stk/100  Do4% Debenture Stock ../101 3 sth 100! Do4%P Des 8 1" 90 } HS “tk 1100 | Do 4% Deb. Stock ... 4 9 
: | 1 |Baku Russian Petrl.,L.,Or., 4 &\ 10 2 British & American Mrt. L| 2 3 | 5| 5 |Pe a on cai te rn i = apen) 2] 2 Metropn. Elec. Trams. Del. 4 
1} 1) Dos % Cum. Pref. 4%‘ 25 24 British & Austn. T. & L ‘Ld.| 1%2 5| 5 Dos Wy ah ted ensues a fj 8 | 8 |North Metropolitan ........ 3 
1 | 1 Barker (John) & Co., Lim.. ares 1)| 1 \British South Africa........ | iets ‘Ls Rhymney ia Dima 2 tk 2 ” Pero Electric Traction ae 
; 5 — —- pivtmeosines 74100 - ” ot _ Debs. Red. . 8 s a) ee Stee leek haoe Do a a. Pref. .....00¢ wes 
|} 2 Bovri Tis bkasesedesasnens Vi 1 anada Company .......... © 100 1100 Do 5 % Debentures, 1890 . “hot z | +. coces maa 
1 | 1 ais ec (Stk 10C Debenture Corporation, L..| €8.71 10 10 \gouth Hetton Coal, L 118 19 10 % Provinetal, Limited ........ ltt 
| : Pass poem. Pe Pref. ...... 14 “4 ya ow iret enmasseesoesseses —s 1| 1 |Vickers, Sons & Co., L., Ord) 24 2k ee 6 
1| 1 British Oil and Cake’ Mills ai 10 | 10 Hudson's Bay ...... canal 14 24 pO | DoS 5 Pretevence Hock. . 115 26 WATERWORKS. 
1/| 1; Do& b Cum. a iaamaces & | 74 3 International Financial, L 4 } MINES. site > 
Bik 100 _ Do 44? Red. Deb. ‘{} 91-33. $1 Land & Mort. of Egypt, L| 4 44 20 20 Antwerp, Limited........ ae 
1) 1 Brooke, Bond and Co.,L ..| 2 24 ‘100 100 Do 5% Mortgage De _ 10: 3. $25 ™ Anaconda Copper .......... +) 1ghes 13 13 City of St. Petersburg, L..... 91 
1 | 1 Brunner, Mond, and Co., L,| 54 2! 10 | 2 Law Debenture Corptn., we wt; 1 Bechuanaland Ex =< 10 7 Kimberley, Limited ........ aa 
10;10) Do7% Preference ........ 1718 ‘Stk/100 Do4% Perpet. Deb........ 1105 6) 2 2 Cape 0 Copper, Lim pul 6g € Metropolitan Water Bcard— 
5; 5 Bryant and nae Limited ..| 12712 ‘Stk 100 N Z. Loan & Mer. ane nice Cum. Pref. (6 % min)..| 5g Sg Stk 100 | East London 44 % oe) Ge 
5| 5 Bucknall (H. and Sons, L.) 22 23; — | 4% Prior Lien .......... | 93.95 | 2/6| 2/6 Champion Reef ............| 4t2 Stk 100 Do 3%.. veceee| OO 
106 100 Cantareira Water 5 %Deb...1C1 3 | 1) 1 N. Zealand Trust & Loan, L| 12 94) 1)| 1 Cons. Gld. Fields of 8.A., Ll. 4% Stk 100, Grand Junction 4 Jo woe] se as 
10 | 1G Cassell and Co., Limited..../ 3 4 ‘Stk/100 Feel River Lan ,w¢.,L..../22225 ) 1/01) Do6% Pref .........seeee lrg Stk 100 | Lambeth, Red.,3% ...++ # 8 
100 100 Cent. Prod. Market of B. A, 99 10: ‘Stk {100 ‘Peruvian Corporation ...... 158154 100 100 Do 54 /, First — .-»-/1C2 5 \Stk 100, New River Se 
12 | 12 City Offices, Limited........ 52 64 (Stk /100 | wu4/ Prof. _............ 499494) 2 2 \Copiapo, Limited -oe-| 9 § Stk 100 DO BO .ccccccccece| Mm FA 
1| 1 \Gonts, 5. and P. .........0.! 54 #& 100 1100 , wu 6% Debs. Red. 180Se 6h) 6 | © (De Beers... .ccccccccccccee .| 17§284 Stk 100 ae “a 5% aveacoealal et 
Stk 100 Do 20 % Prefd Ord. ...... 4% 510; 10 | 2 R. Plate Trust, Loan, &e., J 1100 100, DoS we Debentures... . 164 6 Stk 100 eet ee) ee 
10; 10| Do6% Cum. Pref ........ 159264 | Pe vusecnkeseseess ‘i 53100 100 | Do 44% Bultfonteia Odgs. 100 2 Stk 100 Southwark and Veaahes 
Bt« 100 Do 3°, Deb. Stock ...... 106 8 | § | D ) SII. ncn bnceuenra 4442) 1) 1 Durban acti L . : af os . a 
1} 1 Daimler Motor, 1904........ 34 34 '8tk/100 Scott. American Invest.,Prf\101 5 | 5} 5 |Libiola Copper, L .......... 1 ‘Stk 100 Do “B” 3% <casunn 98 
20 5 Dalgety & Co., Limited "-"""| 5} € (Stk \100 Scottish Aust. Invest., L. ..| 59 64 | 3) 3 Linares, Limited ........ a Stk 100 West Middlesex 3% . : : ee 
Stk 106 | Do 44 % Irred. Deb. Stock 109 11 (Stk 100 Do 6% Gtd. Preference..../15944 } 1) 1 ‘Mason & perry ae samen. 2% 3 “20 20 Montevideo, Shares ......../ 2 9 
Stk 10C Do 4% Irred Deb. 8tock..2¢2 4 (Stk /100' Do5% do do 103 8 | 10/) 10/ |Mysore Gold, Limited ...... | ‘Stk 100 | Do Ist Deb. | 1% 
7! 2 Devas, Reutkige&Co.,L .. 5§6 | 20 | 20 South Australian ..........)4952 | 2) 2 ‘Namaqua Copper, = osm 4 a }10 10 Tarapaca, Limited..... + | ily 
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‘| on 8th inst., 2,019 tons. Rape steady. Ordinary naked, on 


English refined, in casks, on spot, £29 15s. Ravison, 
none, November-December, £26 15s. Cotton upheld. 
£21; November-April, £18 10s; Hall, spot, £19 5s; 
{22 5s to £23 ros; Hull, spot, £20 15s; November- 





naked, spot, 
Crude, spot, 
on spot, 
or £18 a Ob. Cocoanut firm Ceylon, spot, £32 10s; 
October, £31 53; September-November, £31 5s; r 
£37: January-February, £35 10s. ; Palm, Lagos, on spot, £29 ros ; 
olive, Spanish, £39, and Levant, £33 103 to £35. ’ 
TALLOW.—The market during the week continued in a very 
firm state. Supplies on hand are quite unequal to the demand. 
In auction on Wednesday 651 casks were offered, and 432 sold, 
values being 6d to Is dearer. Australian mutton: fine, 35s; fair 
to good, 338 od to 348; dark to dull, 30s to 32s 6d; hard, 35s. 
Beef: fine, 33s 6d; fair to good, 31s 6d to 32s 6d : dark to dull, 
ags gd to 318 6d ; sweet, 355. Market letter 9d up for tallow, and 
6d higher for stuff. Town tallow, 32s; mel:ed stuff, 20s 6d per 
ewt. Rcugh fat, rrd per 8 lbs. 
LINSEED.—The market during the week exhibited a general tone 
of quietness, and prices on the whole showed no _ particular 


Duluth, October-November, 39s 94; Hull, La Plata, spot, 38s 9d; 
August-September, 38s 9d; Continent, Calcutta, September- 
October, 41s 3d ; Bombay, September-October, 41s 3d; La Plata, 
September-October, 398 3d. Quantity afloat from the East Indies, 
including cable advices, 147,000 qrs, against 183,000 qrs in 1905, 
and 221,090 in 1904. 

RAPESEED.—Old crop firm, but easier for new. Brown Cawn- 
pore, September-October, old terms, 49s 34; brown Calcutta, 
ditto, 46s. Ferozepore, March-May, old terms, 41s 6d; yellow 
Guzerat, September-October, 52s 6d. Quantity afloat from the 
East Indies per last advices, 6,000 qrs, as compared with 6,000 at 
same time last year, and 21,000in 1904. 
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6d per cwt since last Tuesday's sales. 5,712 bags Trinidad: good 
bright, 16s 6d to 178; good medium, 16s 3d to 16s 6d; medium 
dull and heavy yellow, 16s to 16s 14d. 2,000 bags St Lucia, good 
medium yellow, 16s 3d to 16s 6d. 24 bags Demerara syrups 


changed hands at 13s. 1,000 bags Trinidad syrups . with- 

drawn. German granulated in fair request at firm prices. 

August- | J- H. ready sold, 12s rgd: Z. H. ditto, r2s 14d; first marks, 
Cochin, spot, | September 12s ofd; October, 11s 10o}d; November-Decem- 


ber, t1s 83d; January-March, 11s 93d; May-August, 11s 113d to 
its 10d; R.A.V. and RA.C.L., November-December, 11s 9d ; 
and P.P.Z., September, 12s 13d, f.0.b. terms. Beet active, but 
irregular. September sold ros rd; October, 1os ojd, ros rjd, 
tos ofd, and ros 13d; November, 9s 11d, gs togd, and gs 114d; 
December, 9s 114d togs 11d, and 10s; October-December, 9s 113d, 
1os, and 9s 113d; January-March, 103 ogd, 10s ofd, gs 113d, and 
tos od; May, tos t}d, ros rd, and ros 2d; August, ros 24d, ros 4d, 
tos 3d, and ros 3d, f.0.b. 50 tons native Penang, September- 
October, done 8s 4}d, landed terms. Weight of roots in Magde- 
burg district 487 grammes, and saccharine 18°24, against 495 and 
17 respectively last year. Weight in other districts 418 
grammes, and saccharine 17°41, against 422 and 16°81 respectively 
In 1905. 

COFFEE.—Sales of moderate extent passed off quietly. Ceylon, 
bold, 1093 to 110s; Vera Paz Maragogipe, 113s 6d. Good bold 
hard grey, 81s; middling, 81s; good bold Guatemala, 60s 6d. 
Futures dull. March sold 36s 7ad. 

JUTE steadier. Native firsts, October ath, sold, £25 17s 6d; 
October r5th, £25 158; October, tos; and December, £25, 
c.f. and i. 

METALS. — Copper fairly well maintained, standard settling down 
at £86 17s 6d, sellers. Tin easier, spot fluctuating down to £183, 
and three months £182. Lead firm. English, £18 15s to 
£18 17s 6d; soft foreign, prompt, £18 tos paid. Spelter strong. 
Ordinary brands, £27 15s. Quicksilver unaltered, at £7 per bottle. 


25 
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COTTONSEED moves steadily. 
sellers; November-January, £6 6s 3d. 
October, £6 6s 3d; 


in 1905, and 31,880 in 1904. 


POSTSCRIPT 


THE STOCK EXCHANGE. 


NOTICE. 
No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 


Dealers are not Members of the Stock Exchange, 

or under the control of the Committee. 

A Listof Members of the Stock Exchange who 

are Stock and Share Brokers may be seen at the 

Bartholomew lane Entrance to the Bank of England 

or obtained on application to 

EDWARD SATTERTHWAITE, 

Secretary to the Committee of the Stock Exchange. 

Committee Room, The Stock Exchange, 
London, F.C, 


VICTORIAN GOVERNMENT 

DEBENTURES. 
The London and Westminster Bank, Limited, 
and the London Joint Stock Bank, Limited, will 
PAY, on and aiter the lst proximo, the HALF- 
YEAR'S INTEREST due lst October, 1906, on the 
Debentures of the Victoria Four per Cent. Redemp- 
tion Loan, 1882, and of the Victoria Four per Cent. 
Loan, 1883, negotiated through the Ten Associated 
Australian Banks. 
left three clear days for examination, and forms 
for specifying the same may be had on application 
at the London and Westminster Bank, Limited, 
Lothbury, or the London Joint Stock Bank, 
Limited, Princes street. 
For the London and Westminster Bank, Ltd., 

A. M. HAWTHORN, } 

T. J. RUSSELL, j 
For the London Joint Stock Bank, Limited, 

C. GOW, General Manager. 

London, lst September, 1906. 





Managers. 
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DELICIOUS COFFEE. 


RED 


WHITE 
BLUE 


For Breakfast & after Dinner 





ae 


| examination. 


change. London-Calcutta, near, 41s; September-October, 40s 9d ; 


SUGAR.—British refined in good demand. 
Lyle’s sugars advanced a further 1/d all round. 
West India crystallised. experienced good attention at an advance of 


London, spot, £7; afloat, £7, 
Hull; spot, £6 17s 6d; 
November-January, £6 3s 9d per ton. 
Imports into London since January Ist, 50,260 tons, against 51,460 


Middling Peicuccxe sence 
Pe i cacdcevsauses 
‘ inferior mutton ...... anon 
Friday Evening. Middling ditto............ 
Tate’s unchanged. 

At public sale, | 


Beauty of Hebrons....... 





SOUTH AUSTRALIAN GOVERNMENT | 


Persons who advertise as Brokers or Share | 


The Interest Coupons must be | 


4° BONDS FOR  £1,000,000, | 
MATURING Ist JANUARY, 1907. | 


The Government of South Australia have in- | 
structed the Bank of Adelaide to give holders the | 
option to SURRENDER these BONDS for cash 
payment with accrued interest to date of surrender 
(principal and interest :ayable three days after 
lodgment of Bonds with the Bank of Adelaide), or 
of CONVERTING the BONDS, to the extent of 
£500,000, into Three and a-half per cent. Inscribed 
Stock on the following terms : 

For every £100 of these Bonds, with coupon 
attached due lst January, 1907, surrendered to the 
Bank, the South Australian Government will issue 
£100 Three and a-half per cent. Inscribed Stock 
1926 36, and also pay £1 in cash. The Inscribed 
Stock will be dated July Ist, 1906, and a half-year’s 
interest will be payable on January Ist, 1907. 

Holders of these Bonds are reminded 
applications for conversion or redemption must be 
lodged at the Bank of Adelaide, 1: Leadenhall 
street, E.C., on or before the 29th inst., as the list 
will absolutely close on that date. 

Copies of the Act under which this Stock will be 
issued can be seen at the Office of the Agent- 
General for South Australia, 28 Bishopsgate street 
Within, E.C.; or at the Bank of Adelaide, 11 
Leadenhall street, E.C. Full particularsand forms 
of application can be obtained from the Bank of 
Adelaide, or from Messrs. R. Nivison & Co., 76 


| Cornhill, E.C.—J. G. JENKINS, 


THE PERUVIAN 


Agent-General for South Australia. 
Threadneedle House, E.C. 
13th September, 1906. 


CORPORATION 
(LTD.), FIRST MORTGAGE SIX | 
PER CENT. BONDS. 


In accordance with the resolution for this 
purpose, passed at a meeting of the holders of 
Peruvian Corporation First Mortgage Six per cent. 
Bonds, on the 12th March, 1896, the Coupons due 
lst October on these BONDS will be PAID at the 
rate of Four per cent. per annum, on and after that 
date at Messrs. Robarts, Lubbock & Co., 15 
Lombard street, E.C., where lists may be obtained. | 
The Coupons must be left three clear days for 


15th September, 1906. 


7 | 
THE NATIONAL BANK OF INDIA, 
LIMITED. | 


Notice is hereby given, that the TRANSFER 
BOOKS of the Bank will be CLOSED from the 
17th to the 24th inst., both days inclusive.—By | 
order of the Board, | 

H CHALMERS, London Manager. 


iii cccccudénudceade 
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LONDON POTATO MARKET. 


that | 


LONDON MEAT MARKET. 


Per 8 lbs ry the carcase, 
8 





s d 
2 10} Prime mutton ...... 6 0 

ecccee S&S 6 Inferior lamb ...... 4 
seseee 4 4] Middlingditto .. §3 
caccce | FRE PRG ccncdccccccs usnsn « e 
amnion 5 | Veal, First sdeqeosecesqese. 8-5 


Per Cwt. | Per Cwt. 
« SD COU Se | PORINNED 6c cic cccccccccctas 3s to 3s 9d 
winwkewae 3s | Blacklands ..............28 3d to 2s 6d 








CEDULAS OF THE BANCO HIPO- 
TECARIO OF THE PROVINCE OF 
BUENOS AYRES. 


The Deutsche Bank (Berlin) London Agency 
having been empowered by Decree, dated La Plata, 
18th August, 1906,of the Executive Power of the 
Government of the Province of Buenos Ayres, to 
receive on deposit the Cedulas, Coupons, and other 
Securities issued by the Banco Hipotecario, and to 
issue deposit Certificates which shall qualify the 
respective Holders to be present at the Meeting 
which has been convened to be held in La Plata on 
26th November next, in order that the Provincial 
Government may lay before the bondholders for 
their approval certain arrangements under which 
it will be proposed to cancel or convert the present 
outstanding issues of Cedulas of the said Banco 
Hipotecario, hereby INVITE Holders TO DEPOSIT 
with them their Cedula Securities, against which 
they will issue in due course Voting Certificates, as 
set out in the said Decree, copies of which may be 
obtained on application. Deposits will be received 
free of charge. 

4 George yard, Lombard street, London, E.C. 

14th September, 1906. 





LONG ISLAND RAILROAD FIVE PER 
CENT. CONSOLIDATED MORTGAGE 
BONDS. 


The Quarterly COUPONS due Ist October, 1906, 
in New York, on the above Bonds, will be CASHED 
on and after that date at the exchange of $4.85 per 
pound, at the counting-house of the undersigned. 

ROBERT BENSON & CO. 

No. 66 New Broad street, E.C. 








THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY. 


Coupons No. 22, due October Ist, 1906, from the 
Atchison, Topeka and Santa Fe Railway Company 
GENERAL MORTGAGE FOUR PER CENT. 
BONDS will be paid on and after that date, upon 
presentation at the office of the Company, No. 5 
Nassau street, New York, New York City. 

H. W. GARDINER, Assistant Treasurer. 

New York, 17th September, 1906. 


Second Edition. Limp Cloth Covers. 


WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 


PRICE - - TWO SHILLINGS. 


London: 


Effingham Wilson, 54 Threadneedle Street, E.C., 
or from any Bookseller. 


| Post free from W. W. WRIGHT, 51] Allerton rd., N. 
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ALEXANDERS & CO.., 





LIMITED, 
24 Lombard street, E.C. 
Capital ...cccccccscccscresces £1,000,000 
DERE 6.600600 00080080008 900,000 
| eee 500,000 
ee er 50,000 


The RATE of INTEREST allowed on DEPOSIT 
has been this day RAISED to TWO AND A-HALF $ 
PER CENT. at call, and TWO AND THREE- 
QUARTERS PER CENT. at seven and fourteen 
days’ notice. 

Money received for fixed periods at special rates. 

The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
securities. 

13th September, 1906. 


















NATIONAL DISCOUNT COMPANY, 












LIMITED. 
Subscribed Capital.......... £4,233,325 
PRIA UD ccccccoccccccccccece 846,665 
Reserve Fund ...........00+ 400,000 
Notice is hereby given that the RATES of 


INTEREST allowed for money on DEPOSIT are 
RAISED as follows :— 
To TWO AND A-HALF PER CENT. per annum 
at call, 
Vo TWO AND THREE-QUARTERS 
CENT, at seven and fourteen days’ notice. 
PHILIP HAROLD WADE, Manager. 
WATKIN W. WILLIAMS, Sub-Manager. 
Approved Mereantile Bills discounted. 
l.oans granted upon Negotiable Securities. 
Money received on Deposit, at Call and Short 
Notice, at the Current Market Rates, and for longer 
periods upon specially agreed terms 
No. 35 Cornhill, E.C., 135th September, 1906. 


THE UNION DISCOUNT COMPARY 
OF LONDON, LIMITED. 


39 Cornhill, 13th September, 1906. 


PER 


Capital Subscribed .......... £1,500,000 
ae 750,000 
PODSTVS HERE  o.occccccscvcsee 440,000 


Notice is hereby given, that the RATES of IN- 
TEREST allowed on money on DEPOSIT are this 
day RAISED as follows :— 

At call, to T'WO AND A-HALF PER CENT. ; at 
seven and fourteen days’ or longer notice, to TWO 
AND THREE-QUARTERS PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives Inoney on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 
able securities. 

CHRISTOPHER R. NUGENT, Manager. 


BIRKBECK BANK. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT RECEIPTS at 
seven days’ notice of withdrawal will be TWO 
\ND A-HALEF PER CENT. per annum from 
this date until further notice. 

Cc. F. RAVENSCROFPF'T, Sec 

Southampton buildings, W.C, 

13th September, 1906. 


retary. 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days 
notice, is this day ADVANCED to TWO AND 
A-HALE PER CENT. per annum, 

G. A. HARVEY, Joint 
E. D. VAISEY, f{ General Managers. 
No. 39 Threadneedle street, E.C., 15th Sept. 1906. 








LONDON AND COUNTY BANKING 
COMPANY, LIMITED. 
Notice is hereby given, that at the Head Office 
and Branches the RATE of INTEREST allowed 
on DEPOSITS, subject to seven days’ notice before 
withdrawal, is this day RAISED to TWO 
AND A-HALF PER CENT. per annum. 
G. J. RODOLPH, Head Office Manager. 
W. G. GRIBBLE, Country Manager. 
No. 21 Lombard street, 
13th September, 1906. 


LLOYDS BANK LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is RAISED to 
TWO AND A-HALF PER CENT, for money at 
seven days’ notice. 

E. ALEXANDER DUFF, General Manager. 
No, 72 Lombard street, 15th September, 1906. 


THE LONDON CITY & MIDLAND 
BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be TWO AND A-HALF PER CENT, until further 
notice, 

J. M. MADDERS, _) Joint 
S. B. MURRAY, + General 
D. G. H. POLLOCK, ) Managers. 
No. 5 Threadneedle street, E.C., 
13th September, 1906. 























THE ECONOMIST. 


THE LONDON JOINT-STOCK BANK 
LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and Branches 
of this Bank on DEPOSITS, subject to seven days’ 
notice of withdrawal, is this day ADVANCED to 
TWO AND A-HALF PER CENT. per annum. 

CHARLES GOW, Genera] Manager. 

5 Princes street, Mansion House, 

13th September, 1906. 


LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 
Head Office, 168, 169 and 170 Fenchurch street, E.C. 

Notice is hereby given, that the RATE of INTER- 
EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day RAISED to TWO 
AND A-HALF PER CENT. per annum. 

JOHN WILLIAMS, General Manager. 

13th September, 1906. 

LONDON & WESTMINSTER BANK, 
LIMITED. 

Notice is hereby given, that the INTEREST 
allowed to DEPOSITORS in this Bank is this day 
RAISED to the following Rates, viz.: On Deposits 
subject to seven days’ notice TWOAND A-HALI 
PER CENT., and on Deposits at Call TWO 
PER CENT,, until further notice. 

A. Ms. HAWTHORN, 


T. J. RUSSELL, 
13th September, 1906. 


MARTIN’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Oftice of 
this Bank, subject to seven days’ notice, will be 
TWO AND A-HALF PER CENT, per annum from 
this date until further notice. 
LUKE HANSARD, Managing Director 
No. 68 Lombard street, E.C., 
13th September, 1906. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED, 


Notice is hereby given, that the RATE of IN- 
CEREST tor money on DEPOSIT at this Office at 
seven days’ call will be TWO AND A-HALF 
PER CENT. per annum until further notice. 

FREDERICK WILLIAM NASH, 
General Manager. 
A. E. OLD, London Manager. 
Head Office, 60 Gracechurch street, E,C., 
13th September, 1906. 


NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at its Head Office, 


Managers. 


day RAISED to TWO AND A-HALF PER CENT. 
for money placed on deposit at seven days’ notice. 
F. CHURCHWARD, 
R. T. HAINES, 
1. ESTALL, | 
No. 112 Bishopsgate street, London, 
13th September, 1906. 


PARR’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN 
TEREST allowed by this Bank at the Head Office 


\ Joint General 
Managers. 


eee 


Bishopsgate street, and London Branches is this | 








(September 15, 1908 


THE CLYDESDALE BAN 
(Lonpox — LIMITED, 


Notice is hereby given, that the RA 


TEREST allowed on DEPOSI ATE of In. 
be TWO AND A-HALF PER cans Office wilj 


until further notice. ber annum 


JOHN 
30 Lombard street, London, 2 pAaa 
15th September, 1906. ? 


THE COMMERCIAL BANK OF gc 
LAND, LIMITED, 


wii te's Sauee OFrrFice.) 

Notice is hereby given, that y 5 

TEREST allowed a DEPOSITS eee 1) c 

be TWO AND A-HALF PER CENT until fern 

notice by advertisement. : Uurther 
AND. WHITI 

No, 62 Lombard street, London, 
13th September, 1906, 


THE NATIONAL BANK OF scor. 
LAND, LIMITED, 


Incorporated by Royal Charter and Act of Parli 
ment, - 

London Office + Nicholas lane, Lombard street, 
Notice is hereby given, that the RATR - 
TEREST allowed on DEPOSITS oi ta ta 
will be TWO AND A-HALF PER CENT ~ 
annum for money at seven days’ notice, - 


J. 8. COCKBURN, M 
September 13th, 1906, — 


ROYAL BANK OF SCOTLAND, 
(LONDON Orricr.) 

Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO AND A-HALF PER 
CENT. until further notice. 

W. WALLACE, Manager, 

No, 123 Bishopsgate street Within, E.C., 

13th September, 1906. 


» Manager, 


OT. 


il E, Manager, 





THE UNION BANK OF 
LIMITED. 
Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
TWO AND A-HALIF PER CENT. per annum from 
this date until further notice. 
J. A. FRADGLEY, Manager, 
London Office, 62 Cornhill, E.C., 
13th september, 1906. 


TD 


SCOTLAND, 





Insurance. 


Established 1836, 


NORTHERN 


Assurance Company, 


ee 


} 


| 
| ACCUMULATED FUNDS .. ee — £7, 012,000 |) 


1 MOORGATE STREET, EC. | 





and Metropolitan Branches on DEPOSIT at seven 
days’ call is TWO AND \-HABLE PER CENT. 
per annum until further notice, 
R. W. WHALLEY, General Manager, 
Bartholomew lane, E.C., 
13th September, 1906. 


rHE UNION OF LONDON & SMITHS 
BANK, LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be TWO AND A-HALF 
PER CENT. per annum from this date until further 
notice, which will be given by advertisement only. 

R. H,. NUNN, General Manager. 

No. 2 Princes street, E.C., 13th September, 1906. 


WILLIAMS DEACON’S BANK, LTD, 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
1tseven days’ notice, at this office and Metropolitan 
Branches, will be TWO AND A-HALF PER 
CEN‘, per annum from this date until further 
notice, 

WM. FRANCIS COURTHOPE, M ; 

GEORGE HENRY POWNALL } eee 

20 Birchin lane, London, E.C., 

13th, September )906. 


BANK OF SCOTLAND, 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be TWO AND A-HALF PER CENT, until further 
notice by advertisement. 

THOMAS AITKEN, Manager. 

No. 19 Bishopsgate street Within, E.C.,, 

13th September, 1906. 


BRITISH LINEN BANK. 


(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO AND A-HALF PER 
CENT, until further notice. 

JAMES TUKE, Manager. 

Threadneedle street, London, E.C., 

l3th September, 1906. 


Prudential Assurance | 

Company (Limited), | 
i. | 
£60,000,000. | 


HOLBORN BARS, LONDON, Eo. 


INVESTED | 
FUNDS | 


‘wa r ‘ ‘ nw ! 
COUNTY FIRE OFFICE, LTD. | 
50 REGENT STREET, W., & 14 Cornutt, E.C, |} 
LonpDon. | 

The business of this Office is confined to the 
United Kingdom. No Foreign Risks undertaken 

Losses promptly settled. 

Fire INSURANCES granted at current Rates o! 
Premium, for particulars of which apply to the 
Branches and Agencies of the Company, or \ 

F. G. REYNOLDS, 
Secretary. 





WHY PAY RENT? 
The BRITISH HOMES SCHEME enables Policy- 
holders to reap the benefit of their investment 
during their own lifetime, and in the event of |} 
premature death to leave their legal representatives 
in possession of a comfortable home free from 4nj 
mortgage charge or encumbrance. Particulars " 
free. COOD PROSPECTS FOR ACTIVE AGENTS. 
The British Homes Assurance Corporation, Ltd., 

6 PAUL stTREET, Finspury, Lonpon, E.C, 


M. GREGORY, Managing Director. 





THE CANADIAN GENERAL 
ELECTRIC COMPANY, LIMITED. 


The Canadian Bank of Commerce have been 
authorised to state that the usual QUARTERLY | 
DIVIDEND of 24 per cent. has been DECLARED 
by the Directors of the above Company. Dividend | 
Warrants for the shares on the London Regist! 
will be sent to the registered holders on 29uh | 
instant. : 

The Books will be Closed in London and Toront 
from the 15th to 29th September inclusive, for 
purpose of preparing the Dividend. 

60 Lombard street, 12th September, 19C6. 





